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FIGURES FOR THE MONTH 
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Index of payrolls (25) ____ Sed ene ae eet nee 
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Retail sales, total... =»==>=S 
Durable goods stores 
Nondurable goods stores En Se: 

Ratio of credit sales to net sales in department and apparel “stores. 

Ratio of collections to outstandings in department and apparel stores 

Advertising linage in 30 newspapers... 

PUM CDOTS RE cs OE 
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Lumber production in southern pine mills (weekly per unit average in board feet) 

Construction contracts awarded_. aS * ae eee 

Construction contracts awarded for residential building 

Building permits issued in 54 cities_.____. 

Number of loans made by savings and loan associations 

Amount of loans made by savings and loan associations 

Telephones in service in 40 cities (end of month) 


AGRICULTURE 


Farm cash income si Se ola ha 
Shipments of livestock (carloads) sara te 
Rail shipments of fruits and vegetables (carloads). 

Rail shipments of eggs (shell equivalent in carloads) 

Rail shipments of poultry (carloads) __ 

Interstate receipts of eggs at Texas stations “(shell equivalent ir in carloads) 
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Loans, reporting member banks in Dallas District (thousands) , 

Loans and investments, reporting member banks in Dallas District (thousands) 

Demand deposits adjusted, reporting member banks in Dallas District (thousands) 

Dank Gents be Be cee seen 

Corporation charters issued (number) —...___--__- 

Ordinary life insurance sales (thousands). 

Sales of United States Savings Bonds Se ae 
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Revenue freight loaded in Southwestern District (carloads) _. 

Export and coastal cars unloaded at Texas ports (carloads) 

Miscellaneous freight carloadings in Southwestern District (carloads) 
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Total nonagricultural employment. ee ene! 
Manufacturing employment_— 
Nonmanufacturing employment _ 
Nonagricultural civilian labor force in 17 labor. ‘market : areas___ 
Unemployment in 17 labor market areas_ rece 22 x 
Placements in employment in 17 labor market areas. 
GOVERNMENT 


Revenue receipts of State Comptroller 

Federal internal revenue collections 
PRICES 

Index of consumers’ prices in Houston (1935-39 = 100) 

Index of food prices in Houston (1935-39 = 100) . 






































January 
1949 


227.0 
350.0 
148.0 
181.5 
345.0 
128.8 


277.9 


$384,762,000 
$144,688,000 
$240,074,000 
60.6 

49.8 
24,442,601 
3,490,496 
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279,088 
51,381,277 
23,064 
28,091 
12,681 
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34,381 
198,159 
83,198,573 
42,065,562 
23,577,672 
1,576 
6,106,775 
1,051,741 
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60,406,000 
3,969 
8,852 

88 
4 
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$ 1,113,000 
$ 2,297,000 
$ 1,945,000 
$ 3,925,952 

286 
$ 57,142 
$ 22,641,736 


255,629 
15,776 
159,569 
21,797 


1,759,703 
345,177 
1,414,526 
1,373,790 
59,040 
18,511 


$ 45,003,593 
$218,279,280 


172.6 
215.7 


December 


1948 


229.6 
353.9 
161.5 
189.6 
327.7 
131.7 
281.0 


$514,029,000 
$164,748,000 
$349,281,000 
59.4 

52.0 
31,559,758 

$ 4,729,049 
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53,951,674 
20,996 
29,760 
12,790 
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35,183 
189,617 
75,643,453 
23,461,800 
$ 27,643,624 
1,454 

$ 5,664,446 
1,044,294 
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$ 94,183,000 
4,730 

6,166 
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$ 1,133,000 
$ 2,336,000 
$ 1,997,000 
$ 4,321,439 

273 
$ 68,057 
$ 19,127,693 


276,442 
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177,393 
34,197 


1,807,910 
353,288 
1,454,622 
1,382,275 
45,475 
20,713 


$ 43,792,701 
$ 91,336,751 
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1948 
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303.3 
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$136,924,000 
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55.4 
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$ 1,043,000 
$ 2,280,000 
$ 1,883,000 
$ 3,700,024 

398 
$ 61,087 
$ 25,323,701 
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14,290 
170,676 
25,684 


1,676,790 
342,742 
1,334,048 
1,321,090 
62,281 
21,302 


$ 39,031,456 
$175,832,778 


170.8 
221.5 














*The composite index is made up of the indexes listed. All component indexes except employment and payrolls are adjusted for seasonal 
variation, and all indexes are based on the average month of the years 1935-39. 
indicate the weight of each index in the composite. 


Numbers in parenthesis following the component indexes 


























The Business Situation in Texas 


Business activity in Texas turned sharply downward 
in January, to continue the trend that had become ap- 
parent in the fall of 1948 but during the months of 
November and December appeared to have been reversed. 
The composite index compiled by the Bureau of Business 
Research declined 1.0% from December, to bring the 
index to 227.0. This level represented a decline of 2.7% 
from the high for the index reached in August 1948 
when it reached 233.4, but was 0.9% above the October 
1948 value of 224.8. This decline in the composite index, 
coming at a time when there is widespread anxiety over 
weak spots developing in business all over the country, 
emphasizes the instability of the equilibrium that had 
been attained by American business at the end of the 
year 1948. 

With almost complete unanimity the major indexes 
of Texas business registered a decline during January 
in comparison with December. All but one of the com- 
ponents of the Bureau’s composite index of business 
activity declined during this period. Miscellaneous 
freight carloadings dropped 8.4% from December after 
adjustment for seasonal variation, while crude oil runs 
to stills were down 4.3%. The remaining three series 
showed considerably smaller declines, with employment 
down 2.7%, and both pay rolls and department and 
apparel store sales down 1.1%. The only increase over 
December was in electric power consumption with a 
rise of 5.3%. 

In comparison with January a year ago, two of the 
components showed decreases, although the composite 
index was still 7.6% higher. Although the year 1948 
saw business at very high levels, further increases do not 
appear likely. The volume of department and apparel 
store sales showed a decline of 0.2% over the twelve 
months, while miscellaneous freight carloadings dropped 
6.2%. The other four components of the composite index 
reported increases over a year earlier as folows: pay rolls 
16.3%, electric power consumption 13.7%, crude runs 
to stills 5.7%, and employment 4.7%. 

The index of bank debits in Texas cities declined from 
460.7 to 460.6, after establishing an all-time high in 


November when it reached 466.4. In comparison with a 
year ago, the index was 6.1% higher. While the index 
of bank debits and the composite index of business 
activity do not measure exactly the same things, they 
are both barometers of general business activity and it 
is to be expected that they would move in somewhat 
similar fashion. The fact that the postwar peak of the 
composite index was reached in August while the index 
of bank debits did not reach its peak until November 
is an indication that they do not measure exactly the 
same phases of business. Yet the difference of only 
three months in their peaks is not a large variation, and 
it seems reasonable to conclude that they corroborate 
each other in indicating that the level of business has 
turned down. 

The Bureau of Business Research has also used as a 
measure of general business activity the volume of 
postal receipts in Texas cities. Since the changes in the 
amount received by the post offices reflected the changing 
use of the mails by business, the data after adjustment 
for seasonal variation served as a satisfactory business 
barometer. However, for the month of January the 
volume of receipts reflected not only the changes in the 
use of the postal services, but also the change in certain 
rates that went into effect. For this reason, the rise of 
0.3% in postal receipts in January is difficult to interpret 
as a measure of business activity. It is not impossible 
that a decline in the use of the postal services is concealed 
by an increase in receipts due to the higher rates. 

The greatest weakness in the Texas business picture 
for January appears in the data on retail sales. Total 
retail sales in the State in January declined 10.5% from 
December after adjustment for seasonal variation. Even 
more striking than this decline was the fact that sales of 
durable goods stores dropped 15.5% while sales of non- 
durable goods fell only 7.9%. This reverses a trend that 
has held with little variation since the war; sales of 
durable goods stores have consistently run higher than 
nondurable goods stores, and have been an important 
factor in maintaining the high level of business activity. 
Department and apparel store sales made a_ better 
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showing than either total durable or total nondurable 
goods, with a decline of only 1.1% in the Bureau’s 
index. It has been rather generally reported that the 
response of consumers to the price reductions available 
in the after-Christmas sales have given a substantial 
boost to department and apparel store sales. This seems 
to indicate that consumer buying can be stimulated by 
reduction of prices, and that the buying public is becom- 
ing more conscious than ever of high prices. 

Total manufacuring activity in Texas apparently de- 
creased slightly in January since the Bureau’s seasonally 
adjusted index of industrial power consumption dropped 
from 312.0 to 311.6. No data are available to measure 
directly the changes in all manufacturing activity, but 
since consumption of electric power for industrial pur- 
poses may logically be expected to fluctuate with changes 
in the rate of industrial activity, this index may be 
taken as a good composite index of manufacturing. Total 
employment in manufacturing industries in the State 
declined from 353,288 in December to 345,177 in Janu- 
ary, a drop of 23%. This series may also be taken as 
an over-all measure of the changes in industrial acitvity, 
since fluctuations in employment are almost of necessity 
correlated highly with output. The refining industry, 
one of the most important industries in the State, reduced 
its activity 4.3% from the level of December. During 
the same period petroleum production declined 5.2%. 
Another indication of the decline in activity is seen in 
the unemployment reported in 17 labor market areas 
increased from 45,475 in December to 59,040 in January. 

The rate of building activity increased slightly in 
January, with the index of the value of building permits 
rising 1.3%. Since the month-to-month movements in the 
total value of building permits fluctuates rather violently, 
a change no larger than 1.3% may be considered as 
no significant variation. However, the chart on page 28 
shows that building permits have declined substantially 
during the past 12 months. The Bureau’s index for 
January was 49.0% below the level of January 1948. 


The cash income received by farmers continued to 
decline in January, with a drop in the seasonally adjusted 
index of 37.4% from December. This carried cash farm 
income to 31.9% below the level of January 1948, and 
indicates strikingly the effect of falling prices of farm 
products on the income of the farmer. As an example 
of this situation, the price data for the last week in 
January showed that the price of steers had dropped 
approximately 32% from the postwar high, hog prices 
31%, wheat prices 29%, butter prices 30%, cottonseed 
oil 58%, and cotton 16%. There seems to be little doubt 
that without government supports the prices of farm 
commodities would have declined still further. 

Prices of industrial commodities have declined less 
than the prices of farm products, a situation that normally 
holds at a time of the reversal of the trend of prices. 
However, the price of print cloth in January had declined 
45% from the postwar high, as the textile industry 
began to feel the effects of catching up with the accumu- 
lated shortage in supply. Electrical appliance manu- 
facturers have begun to feel the pressure of accumulating 
inventories, as sales slow down to a rate below the level 
of production. The price cut announced in February by 
General Motors on all their makes of automobiles repre- 
sents one sign that the peak may have been reached in 
the prices of manufactured goods. It is significant that 
General Motors announced that the reduction was the 
result of decreased labor costs and decreased costs of 
certain materials. The consumers’ price index for Houston 
continued to decline in January. The level of all prices 
went down 0.7%, while food prices dropped 1.1%. The 
food price index was 2.6% below the level of January 
1948, but all commodities were still 1.1% higher than 
a year ago. The prices of goods at retail alwavs move 
more slowly than the prices in the primary markets; so 
the price of foods in the grocery stores does not yet 
reflect all the decreases in the prices paid to farmers. 








The Bureau of Business Research is pleased to 
| announce the publication of two new business leaf- 
lets, a bibliography, and a census tract street direc- 
tory which will be available for distribution some 
time this month. 

“A Selected and Annotated Bibliography of 
Recent Literature on Retailing,” the fifth of this 
series, was compiled by Dr. A. H. Chute, professor 
of retailing in the College of Business Administra- 
tion and retailing specialist on the Bureau staff. 

“Present Day Needs for Merchandise Control in 
Texas Department and Apparel Stores” was pre- 
| pared by Dr. David J. Luck, assistant professor of 
marketing at the University of Illinois and a former 
research associate on the Bureau staff. This release 
is the second to be presented by the Bureau on 





New Publications 


results of research on particular problems in 
various fields of interest to businessmen. 

“Trends, Status, and Techniques of Business 
Correspondence Improvement Programs,” the third 
in the leaflet series, was authored by Raymond V. 
Lesikar, instructor of business administration, Texas 
Christian University, and a former research assis- 
tant on the Bureau staff. 

“Census Tract Street Directory for Austin, Texas” 
was prepared by Dr. Carl M. Rosenquist, professor 
of sociology at The University of Texas, in cooper- 
ation with the Bureau of Business Research. 

Copies of these publications will be available 
without charge from the Bureau of Business 


Research. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the amount of business. A 
more detailed analysis of retail sales trends is made in a Supple- 
ment to the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and postal receipts are 
secondary trade indicators.) 


Retail sales in most lines declined more than season- 
ally in January, while retail prices also continued slowly 
downward for the third consecutive month. Estimated 
retail sales of $384,762,000 were 25.1% below December 
and averaged 0.9% below a year ago. Sales of durable 
goods bettered January 1948 by 5.7% but nondurables 
slipped 4.5%. 

Merchants continue to be perplexed as to whether 
reduced sales since November are due to (1) a tendency 
for consumers’ expenditures to return to a smaller per- 
centage of their total incomes, as was characteristic of 
prewar days; (2) exhaustion of the savings and “free 
money” of some classes of customers and a more cautious 
pattern of spending by others, with a tendency toward 
greater “rainy day” savings; (3) buying resistance by 
customers who tasted lower prices during pre-Christmas 
and January clearance sales and now are disposed to 
wait for an expected lower level of prices for deferrable 
purchases; or (4) the need for retailers as a class to 
share in the postwar adjustments in price and inventory 
relationships that producers and distributors in various 
lines have been experiencing for months. Larger inven- 
tories than planned at December’s close were a disturbing 
factor. Retailers at recent markets, as in furniture and 
men’s clothing, have been impressing upon producers the 
need for lower-priced merchandise of good quality to 
meet customers’ declared demands. 


ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 








Jan. 1949 Jan. 1949 
Type of January from from 
store 1949 Jan. 1948 Dec. 1948 
TORE): ce «© — 0.9 — 25.1 
Durable goods stores ...... 144,688 + 6.7 — 12.2 
Nondurable goods stores _... 240,074 — 4.65 — 31.3 





the lowest since March 1947; for food stores, since 
August 1947; and for department stores, since October 
1947. For automotive stores and jewelry stores, the 
indexes equaled those of early 1948; and indexes for 
drug stores and apparel stores about equaled those of 
August 1948. However, the 335.5 index for general 
merchandise stores rose above the 1948 average of 326.8, 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 








Percent change 
Number of 








reporting Jan. 1949 Jan. 1949 

establish- from from 
Business ments Jan. 1948 Dec. 1948 
Appard stores —_—___.._.__..... 274 + 0.6 — 48.4 
Automotive stores _.... ss 288 — 5.3 — 15.9 

Lumber, building material, and 

hardware stores 246 — 22.9 — 27.8 
Country general stores 62 — 14.1 — 28.6 
Department stores 4 — 65.4 — 55.6 
ee ee | + 3.1 — 27.2 
Eating and drinking places _....... 107 — 5.2 — 6.9 
Filling stations... 667 + 0.6 — 12.4 
pe ae | + 138 — 41.8 
A a ei: — 38 — 11.5 
Furniture and household stores _ 161 — 8.7 — 38.7 
General merchandise stores ......_ 69 + 0.6 — 61.4 
Jewelry stores .........-..---. 45 — 11.8 — 78.9 
Al ether stews —.............. 117 — 9.5 — 32.6 








The few significant dollar sales increases for January 
1949 over 1948 included men’s and boys’ clothing stores 
(7.3%), family clothing stores (5.2%), drug stores 
(3.1%), and florists (1.3%). The largest decreases were 
shown for lumber and building material dealers (26.0%), 
hardware stores (22.0%), farm implement dealers 
(20.2%), country general stores (14.1%), jewelers 
(11.8%), and household appliance and furniture stores 
(8.7%). All types of retailing experienced seasonal 
decreases from December. The largest sales decreases 
over the seasonal amounts were averaged by the lumber, 
building material, and hardware dealers (24.8%), 
jewelers (17.4%), automotive dealers (10.6%), eating 
and drinking places (9.8%), and country general stores 


(8.5%). 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U. S. Department of Commerce 





The index of total retail sales, adjusted for seasonal 
variation and based on the prewar years 1935-39, de- 
clined to 291.9 in January from December’s 326.8, 
reaching its lowest point since August 1947. The sales 
index for durable goods dropped from 364.4 in Decem- 
ber to 308.0 in January, approaching the low of 301.5 
last registered in August 1947. The nondurables index 
fell to 281.2 from the 305.9 shown in December, to 
reach its lowest point since October 1947 (277.4). 
Deflated for price changes, the adjusted total retail sales 
index slipped to 151.6, the lowest index since July 1947, 
well below the average annual adjusted indexes of 166.2 
for 1948, 160.6 for 1947, and 169.2 for 1946. The sales 
indexes for most retail lines fell in January from late 
1948. For eating and drinking places, the index reached 
its lowest point since April 1946; for building materials, 





Percent change 











Number of 
reporting Jan. 1949 Jan. 1949 
establish- from rom 
Population ments Jan. 1948 Dec. 1948 
Cree 106000 SL . 12 — 29 — 39.8 
50,000-100,000 __ 240 — 9.8 — 88.2 
I soe ED — 9.5 — 386.9 
ee ee es 2G — 12.6 — 24.3 








Cities with populations of over 100,000 averaged the 
smallest drop (2.9%) from January 1948, but had the 
largest decreases (39.8%) from December. Towns under 
2,500 declined only 24.3% from December but fell 12.6% 
from a year ago. Intermediate-sized cities had inter- 
mediate decreases. 

Eleven of the reporting Texas cities averaged dollar 
sales increases over January 1948, including Gilmer 
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(17.4%), Marshall (10.99), McAllen (8.2%), Browns- 
ville (5.6%), Fort Worth (3.5%), and Corpus Christi 
(3.0°°). Sales decreases for other cities ranged as high 
as 2]¢ ‘ 
as 2 O. 

The ratio of credit sales to net sales in 69 Texas depart- 
ment and apparel stores averaged 60.6% in January 
against 59.4% in both December and January 1948, 


62.0% in November, and 64.1% in September. Dallas 
(73.6%), Beaumont (66.4%), and Houston (64.2%) 
had the highest ratios. The average collection ratio 


declined to 49.80 in January as compared with 52.0% 
in December and 55.4% a year ago. The best collection 
percentages were in Austin (55.50), Bryan (55.4%), 
Fort Worth (54.6%), and Corpus Christi (53.9%). 
Only Bryan maintained the same rate of collection as a 
year ago; all the other reporting cities showed substan- 
tial decreases in collection ratios. Although sales on 
credit have not yet risen to their prewar ratio to cash 
sales, and installment sales are still a smaller proportion 
of the whole than prewar, credit men are disturbed by 
the slowing rate of collections and by the reports of 


“temporary” unemployment. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 


Ratio of Ratio of 








credit sales collections to 
Number to net sales* outstandingst 
? nae sie apetgpeietereintrs 
vapertion Jan. Jan. Jan. Jan. 
Classification stores 1949 1948 1949 1948 
ALL STORES 69 60.6 59.4 49.8 55.4 
BY CITIES: 
Austin 7 54.8 46.8 55.5 64.2 
Beaumont 3 66.4 65.2 52.9 56.7 
Bryan 3 45.2 46.0 55.4 55.5 
Cleburne 3 46.2 39.5 46.3 52.2 
Corpus Christi 4 53.3 54.5 53.9 64.5 
Dallas 9 73.6 72.9 50.0 55.6 
El Paso 3 50.5 48.0 40.9 46.5 
Fort Worth 5 59.2 58.3 54.6 58.2 
Houston 5 64.2 59.4 5.6 53.0 
Lubbock 3 53.5 45.6 52.4 63.7 
San Antonio 5 55.4 58.0 48.3 52.3 
Waco 5 57.8 58.4 53.2 57.1 
All other 14 51.9 48.3 54.1 59.7 
BY TYPE OF STORE: 
Department stores (annual 
sales over $500,000) 17 58.6 57.2 48.5 53.6 
Department stores (annual 
sales under $500,000) 9 78.7 48.4 53.9 
Dry goods-apparel stores : f 49.3 44.7 56.3 
Women’s specialty shops 20 55.9 54.3 60.5 
Men’s clothing stores 16 57.1 54.5 60.8 
BY VOLUME OF NET SALES: 
(1948) 
Over $2,500,000 22 62.5 62.0 49.3 54.7 
$1,000,000—$2,500,000 12 56.9 52.1 50.8 57.5 
$500,000-$1,000,000 16 48.7 41.9 55.7 61.7 
51.5 59.3 


Less than $500,000 19 47.3 44.2 











+Collections during the month divided by the total accounts unpaid 
on the first of the month. 


Advertising linage in 30 Texas newspapers averaged 
6.5% above January 1948, with 12 of the papers having 
decreases. 

Sales of gasoline subject to tax totaled 193,820,264 
gallons in December, 5.7% above a year ago. Decem- 


ber sales to the federal government were reported as 
32,896,246 gallons, or 5.3% above 1948. The index of 
gasoline sales stood at 210.3. 

Visitors at State parks in January numbered 61,974 
in 19,911 cars, or 17% less than 12 months earlier. 

Postal receipts of 56 Texas cities in January averaged 
15.0% over 1948, with only three cities reporting de- 
creases. Largest increases were in Victoria (65.5%), 


Tyler (48.0%), and Snyder (35.9%). 


POSTAL RECEIPTS 








Percent change 





Jan. 1949 Jan. 1949 














. Jan. Dec. Jan. from from 
City 1949 1948 1948 Jan. 1948 Dec. 1948 

TOTAL $4,729,049 $3,036,450 + 15.0 — 26.2 
Abilene 42,093 55,026 35,287 + 19.3 — 23.5 
Amarillo 78,702 105,019 65,455 + 20.2 — 25.1 
Austin 122,898 198,796 128,878 — 46 — 88.2 
Beaumont 62,965 88,710 53,036 + 18.7 — 29.0 
Big Spring 15,693 17,328 12,655 +240 — 9.4 
Borger 9,819 15,588 8,782 + 11.8 — 87.0 
Brownsville 17,047 21,877 13,390 + 27.3 — 22.1 
Brownwood 11,974 20,678 11,888 + 0.7 — 42.1 
Bryan 11,306 15,767 9,124 + 23.9 — 28.3 
Childress 4,154 7,465 4,152 + 0.04 — 44.4 
Cleburne 6,866 11,436 5,881 + 16.7 — 40.0 
Corpus Christi 84,064 115,720 68,273 + 23.1 — 27.4 
Corsicana 11,054 23,389 8,680 + 27.4. — 52.7 
Dallas 899,760 1,148,861 763,666 + 17.8 — 21.7 
Del Rio 7,051 9,179 8,976 — 214 — 23.2 
Denison 12,239 17,001 10,878 + 125 — 28.0 
Denton 71,142 25,571 15,188 + 12.9 — 33.0 
Edinburg 6,706 9,908 6519 + 29 — 32.3 
El Paso 132,071 165,131 106,536 + 24.0 — 20.0 
Fort Worth 357,955 488,180 319,884 + 11.9 — 26.7 
Gainesville 7,496 10,684 6,524 +149 — 29.8 
Galveston 56,948 83,489 55,429 + 2.7 — 81.8 
Greenville 13,281 18,847 10,299 + 29.0 — 29.5 
Harlingen 18,247 22,083 15,396 +185 — 17.4 
Houston 614,314 841,510 630,283 + 15.8 — 27.0 
Jacksonville 7,488 8,927 6,989 + 7.1 — 16.1 
Kenedy 2,588 3,233 2,065 + 25.3 — 20.0 
Kerrville 6,183 9,678 5,238 + 18.2 — 36.1 
Lamesa 5,256 9,365 4,434 +185 — 43.9 
Laredo 19,595 23,629 18,455 + 62 — 17.1 
Lockhart 2,881 4,300 2,704 + 65 — 33.0 
Lubbock 58,053 69,365 46,1388 + 258 — 16.3 
Lufkin 11,430 14,831 9,706 + 17.1 — 22.9 
McAllen 14,693 19,436 14,450 + 1.7 — 24.4 
Marshall 14,406 18,157 12,477 + 15.5 — 20.7 
Midland 18,791 29,399 17,894 + 5.0 — 86.1 
Nacogdoches 7,523 9,041 7,008 + 7.4 — 16.8 
New Braunfels 5,842 9,029 5,651 + 34 — 35.3 
Orange 11,699 17,383 10,721 + 9.1 — 82.7 
Palestine 8,742 14,126 8,673 + 08 — 38.1 
Pampa 12,078 18,939 11,845 + 2.0 — 36.2 
Paris 11,875 19,359 11,092 + 7.1 — 88.7 
Plainview 9,025 13,461 8,955 + 0.8 — 33.0 
Port Arthur 28,695 48,181 24,959 +146 — 40.7 
San Angelo 32,425 45,997 29,2832 +109 — 29.5 
San Antonio 337,895 471,775 302,971 + 11.5 — 28.4 
Seguin 6,311 8,134 5,265 +19.9 — 22.4 
Sherman 16,712 25,209 13,076 + 27 — 33.7 
Snyder 3,188 5,064 2,345 + 35.9 — 387.0 
Sweetwater 10,181 14,307 8807 + 15.6 — 28.8 
Temple 15,969 24,384 13,585 + 17.5 — $4.5 
Texarkana 44,846 46,765 $7,494 +196 — 4.1 
Texas City 10,024 13,625 10,318 — 28 — 26.4 
Tyler 48,023 54,558 $2,451 + 48.0 — 12.0 
Victoria 11,856 16,861 7,166 + 65.5 — 29.7 
Waco 74,478 105,285 69,286 + 7.5 — 29.8 
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Wholesale Trade 


(Wholesale sales and inventories represent the movement of goods 
to retailers, and when compared with the changes in retail sales 
indicate whether stocks in the hands of retailers are being main- 
tained at a constant level or are being allowed to increase or 
decrease. The information on inventories of wholesalers gives an 
indication of the availability of goods to retailers, which in this 
period of shortages is a significant factor in the business situation.) 

Sales of Texas wholesalers during December again 
marked up an increase of 8% over the corresponding 
month in 1947. The electrical group showed the largest 
gain (32%). Lesser gains were reported in the ma- 
chinery, equipment, and supplies (except electrical) 
(+12%), and the groceries, and drug and sundries 
groups, both of which had a 7% gain. Balancing these 
gains was a decrease of 24% in the “all other” group, 
and smaller declines in hardware (9%), tobacco pro- 
ducts (6%), and automotive supplies (4%). 

Small gains in December over November of 10% in 
the electrical group, 5% in machinery, equipment, and 
supplies (except electrical), and 2% in groceries were 
registered. Most groups had declining sales. The largest 
decrease was reported in automotive supplies (31%) 
closely followed by 20% in the hardware and “all other” 
groups. Average sales in December from November were 
down 3%. 

Inventories were 13% greater in December than in 
the same month of 1947. The highest increase of 53% 
in the electrical group contrasted sharply with declines 
in tobacco (—13%) and “all other” (—16%). Other 
gains ranged from 2% for groceries to 23% for ma- 
chinery, equipment and supplies (except electrical). 
Changes from the similar period in 1947 had little posi- 
tive correlation with changes in sales over the same time. 

Month-to-month inventories declined on an average of 
4% in December from November. With the exception of 
the electrical (8%) and the machinery, equipment, and 
supplies (except electrical) (6%), all groups had less 
stock in their December inventory than in November. 

While inventories in most lines are still higher than 
those of 1947, the trend indicates that wholesalers are 
cutting their stock from month to month in anticipation 
of a drop in sales. 

The recent slump in retail sales will no doubt have an 
effect on the wholesale trade, whether or not the drop 
in sales is due to a normal seasonal slump or to buyer 
resistance. 


PERCENTAGE CHANGES IN WHOLESALERS’ SALES AND 
INVENTORIES 


Source: Bureau of the Census, U. S. Department of Commerce 





























Sales Inventories 

Dec. 1948 Dec. 1948 Dec. 1948 Dec. 1948 
from from from from 

Business Dec. 1947 Nov. 1948 Dec. 1947 Nov. 1948 
TOTAL + 8.0 — 3.0 +138.0 — 4.0 
Automotive supplies ......... — 4.0 —31.0 +-20.0 —25.0 
Electrical equipment _.. _.. +82.0 +10.0 +53.0 + 8.0 
ime. 90 —20.0 + 7.0 — 2.0 

Machinery, equipment and 

supplies (except electrical) +12.0 + 65.0 +23.0 + 6.0 
Drugs and sundries* _..._.._... + 7.0 —13.0 +10.0 — 4.0 
Germs. Seco ee oD + 2.0 + 2.0 —16.0 
Tobacco products _...._...... — 6.0 0.0 —13.0 —18.0 
Se I —20.0 —16.0 — 9.0 








*Excludes liquor departments. 


Foreign Trade 


(Tonnage figures for export shipments from the principal ports of 
the State provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and im- 
ports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 


Both imports and exports (including re-exports) of the 
United States showed sharp increases in December 1948. 
Exports rose to a value of $1,283.7 million in December 
from $819.9 million in November. The figure for Decem- 
ber is the highest figure for any month of 1948 and. in 
fact, is the highest value for any month since May 1947 
and even in excess of the 1947 monthly average. The 
value of exports in November had been at the lowest 
point in two years. This sharp swing from a low to a 
new high is accounted for largely by the settlement of 
the maritime strike. It is possible that the exceptionally 
high December figure may have been made possible by 
the existence of stocks of goods awaiting shipments when 
the strike was settled and, thus, it may not be correct to 
anticipate that exports will continue at this high level. 

The maritime strike had also resulted in smaller im- 
ports in November, but its effects were less marked. 
Nevertheless, general imports rose from $550.1 million 
in November to a new all-time high of $721.4 million 
in December. 


During 1948 as a whole there was a marked tendency 
for the gap between exports and imports to decline, with 
exports showing a downward trend and imports an up- 
ward one. In 1948 exports totaled in value $12.614.2 
million, as compared to the record high in 1947 of 
$15.340.2 million, a decline of 17.7%. On the other 
hand, imports rose to a record high of $7,070.3 million, 
or 23.3% above the 1947 value of $5,733.4 million. Thus 
the trade gap declined from $9,606.8 million in 1947 to 
$5,543.9 million, a decline of 42.3%. 


The continuation of a trade gap of the present magni- 
tude in the immediate future will depend greatly on 
Congressional action on requests for new funds by the 
Economic Cooperation Administration for the second 
quarter of 1949 and the year following July 1, 1949 (fis- 
cal year 1950). For this fifteen-month period ECA is 
requesting $5,580 million for the European Recovery 
Program ($150 million is to authorize commitments into 
fiscal year 1951). Most political observers believe the 
Congress will appropriate all or a large part of the funds 
requested. If so, a trade gap for 1949 not greatly less 
than the one in 1948 may reasonably be anticipated. 

Certainly, it is not to be expected that the sharp 
decline in the gap between imports and exports which 
occurred in 1948 will be repeated in 1949. A further 
decline in the gap during 1949 of 10-15% would not, 
however, be unexpected. 

The volume of exports during 1949 will depend greatly 
on whether the upward trend in imports continues. In 
the light of the presently contemplated foreign aid pro- 
gram, exports will probably be well maintained or even 
perhaps increased above present levels, if the upward 
movement in imports continues. Of course, if large scale 
assistance to foreign countries in the form of military 
supplies is to be furnished, in addition to ECA assistance, 
there would be a significant increase in exports, inde- 
pendent of the volume of imports. 
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There has been much speculation recently as to the 
effect of President Truman’s “bold, new program” for 
exporting United States technology and capital on the 
future course of trade. Little or no detail has yet been 
forthcoming with respect to this program; consequently, 
only very tentative conclusions can be reached. A con- 
tinuation of a large-scale foreign assistance program 
beyond 1952 (the year when the ECA program is now 
supposed to be terminated) would, of course, make 
possible a continuation of exports at a high level, and 
would ease the pressure to import in order to facilitate 
the repayment of loans to foreign countries which have 
already been extended. The time when the United States 
would have to become a net importer, instead of a net 
exporter, in order for foreign loans to be repaid, would 
be postponed. However, such a program could con- 
tribute substantially to raising the standards of living of 
other countries and thus serve to maintain and expand 
the demand for a wide range of American products. In- 
creased productivity abroad would also increase the 
availability of foreign goods to the American market 
and could contribute substantially to a higher standard of 
living in the United States. It is clear that the success 
of any such program of foreign assistance requires not 
only increased exports but increased imports. 

An analysis of the commodity composition of imports 
and exports during December 1948 reveals increases in 
practically every category as compared to November. 
Exports of machinery and vehicles reaches to a high 
figure of $360.3 million, a gain of more than $150 
million. Metals and manufactures, textiles, vegetable 
foods, and inedible vegetable products all showed signifi- 
cant increases in exports. The larger increases in imports 
were shown in vegetable foods, inedible vegetable pro- 
ducts, textiles, and metals. There was, however, a sharp 
decline in imports of edible animals and animal pro- 
ducts, as cattle imports slumped from recent high levels. 


WATER-BORNE IMPORTS OF MERCHANDISE 
(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 














Monthly Oct. 1948 Oct. 1948 
Oct. Sept. average from from 

Customs district 1948 1948 1947 1947 avg. Sept. 1948 
BES cn e SO WD 8,200 + 85.4 + 40.7 
BOD Sect eitheiagninpnccemacctiece 900 900 200 +850.0 0.0 
Galveston _........_-.- 18,400 8,900 7,200 + 86.1 + 50.6 
CS 1,000 800 +125 — 10.0 








WATER-BORNE EXPORTS OF DOMESTIC AND FOREIGN 
MERCHANDISE 


(in thousands of dollars) 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 
Monthly Oct. 1948 Oct. 1948 














; Oct. Sept. average from from 

Customs distict 1948 1948 1947 1947 avg. Sept. 1918 
TOTAL _...__.______.. 85,400 85,400 84,400 + 1.2 0.0 
Sebine = s«11,900 §=:18,800 914,400 —17.4 — 105 
Galveston 71,200 69,100 69,800 + 2.7 + 3.0 
SS Seems, 3,000 700 +2286 — 23.8 





PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area is 
a sensitive measure of the changes in business activity. The vol- 
ume of durable goods manufactured tends to fluctuate more vio- 
lently than the volume ef nondurable geods such as feods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken inte consideration in interpreting the 
changes from month to menth.) ‘ 


Althouch many observers continue to foresee a serious 
industrial recession indicated by some decreases in pro- 
duction, the over-all Jevel of manufacturing and closely 
allied industries remained steady and verv high. 

Most of the production indexes showed only minor 
changes from December to January. However, the Janu- 
ary levels generally are well above those for the same 
month of 1948. 

The index of electric power consumption, which 
measures effectively the aggregate of manufacturing 
activitv. showed no change from December to January. 

Crude oil runs to stills declined 4.8% from December, 
hut were 5.6% above Januarv of 1948. The Texas 
Employment Commission reports that 11 new manu- 
facturers, 9 construction firms, and 2 public utilities 
began operations last month. Few, if any. firms engaged 
in production have closed in recent months. 

In the New England states. however, quite a number 
of firms have either curtailed production or have emi- 
erated to other sections. 


REFINERY STOCKS* 
(in thousands of barrels) 


Source: The Oil and Gas Journal 








Percent change 





Jan. 1949 Jan. 1949 








Jan. Dec. Jan. from from 
Section and item 1949 1948 1948 Jan. 1948 Dec. 1948 

TEXAS 
Gasoline a | 20,996 22,061 + 4.5 + 9.8 
Residual scence 12,201 7,607 +58.4 — 12 
Kerosene ......................__ 3,508 2,726 1,799 +95.0 +28.7 
TEXAS GULF COAST 
alee, 18,897 17,053 18,188 + 3.9 +10.8 
Distillate — 11,843 18,592 5,514 +114.8 —15.1 
Rette —.._._..___.{. 10888 10,966 6,788 +59.7 — 11 
Kerosene _........ 2,980 2,085 1,881 -+115.8 +42.9 
INLAND TEXAS 
Gasoline _._... 4,167 3,943 3,873 + 7.6 + 5.7 
Distillate 691 881 414 +66.9 —21.6 
Residual __..... 1,206 1,235 819 +47.8 — 2.3 
Seat re 528 641 418 +26.8 —17.6 








*Figures shown for week ending nearest last day of month. 
The grinding of wheat for flour remained about the 
same in January as December, although the index of 


WHEAT GRINDING AND FLOUR PRODUCTION 
Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 


Dec. 1948 Dec. 1948 
from from 





Dec. Nov. Dec. 





Item Unit 1948 1948 1947 Dec. 1947 Nov. 1948 
Wheat ground 1,000 bu. 38,310 8,254 4,039 —18.0 + 1.7 
Wheat flour ___....... 1,000 sks. 1,451 1,427 1,792 —19.0 + 1.7 











TEXAS BUSINESS REVIEW 9 








wheat grindings (1935-39 = 100) which is adjusted for 
seasonal variation was 18.1% below the level of January 
1948. 

The manufacture of dairy products declined slightly 
from December, but its index reflected 7.3% higher pro- 
duction than for January 1948. 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 


Jan. 1949 Jan. 1949 














Jan. Dec. Jan. from from 
Products Unit 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL MILK 
EQUIVALENT™ 1,000 Ibs. 84,881 85,188 82,029 +78 — 2.8 
Creamery butter .— 1,000 Ibs. 960 869 764 +25.7 +10.5 
Ice creamt —........ 1,000 gals. 645 848 809 —20.8 —23.5 
American cheese —.. 1,000 Ibs. 855 271 407 —12.8 +81.0 
All others -—.......... 1,000 Ibs. 1,499 1,865 1,042 -+48.9 —19.6 








*Milk equivalent of dairy products was calculated from production 
data. 
tIncludes sherbets and ices. 


The consumption of cotton by textile mills in Texas 
remained almost the same during January as in Decem- 
ber, although there was a slight decline from January 
of last year. 


COTTON MANUFACTURING 


Source: Bureau of the Census, U. S. Department of Commerce 








Percent change 





Jan. 1949 Jan. 1949 











Jan. Dec. Jan. from from 
Item 1949 1948 1948 Jan. 1948 Dec. 1948 
CONSUMPTION®* 
I a sicccan 12,681 12,790 13,534 — 6.8 — 0.9 
TONG a 2,278 2,079 2,282 —0.2 + 9.6 
SPINNING ACTIVITY 
Spindles in place. 244,000 244,000 238,000 + 4.7 0.0 
Spindles active __ 200,000 202,000 227,000 —11.9 — 1.0 
Total spindle hours 76,000,000 74,000,000 98,000,000 —22.4 + 2.7 
Average spindle 
Se 812 804 420 —25.7 + 2.6 
*In running bales. 
Cement production during December was 15.2% 


greater than in November and 11.1% above the corre- 
sponding month of last year. 


CEMENT PRODUCTION 
(in thousands of barrels) 














Source: Bureau of Mines, U.S. Department of Interior 

Percent change 

Dec. 1948 Dec. 1948 
Dec Nov. Dec. from from 

Item 1948 1948 1947 Dec. 1947 Nov. 1948 
reatittion 1,307 1,167 1,176 +11.1 +12.0 
PURE oe 1,247 1,142 1,009 +23.6 + 9.2 
Stocks ee 370 487 —11.7 +16.2 








Lumber production made about the same small slight 
gain again in January as it did in December. 


LUMBER PRODUCTION IN SOUTHERN PINE MILLS 
(in board feet) 


Source: Southern Pine Association 








Percent change 





Jan. 1949 Jan. 1949 











Jan. Dec. Jan. from from 
Item 1949 1948 1948 Jan. 1948 Dec. 1948 

Average weekly pro- 

duction per unit _. 196,159 189,617 185,154 + 5.9 + 3.5 
Average weekly ship- 

ments per unit _. 176,453 162,308 198,812 — 9.0 + 8.7 
Average unfilled 

orders per unit, 

end of month _.. 467,462 518,171 887,848 —A7.3 — 9.8 

Construction 


(Because of the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statisitics 
indicate there is considerable lag in beginning construction of build- 
ings for which permits have been issued, and that actual costs are 
now 25% or more above the permit valuation. Loans by savings 
and loan associations reflect the financing of residential housing.) 


Construction for the new year made a strong beginning 
toward a new record for the coming year. Contracts 
awarded for residential jobs were almost 80% higher 
than in December. 

The value of business and industrial constriction 
awards declined 18.7% from December but were 12.7% 
higher than during Januarv of 1948. Engineering con- 
struction increased 68.4% during January of 1948 but 
declined 28.9% from the previous month of December. 

During January the value of awards for residential 
construction gained 20.7% above January of 1948 and 
79.3% above the preceding month of December. After 
steady, and sometimes exceptionally large, gains for 
several months, the value of awards for business and 
industrial construction declined 10.7% during January. 
Even so, it still was 12.7% above the level of January 


1948. 
CONSTRUCTION CONTRACTS 


Source: Texas Contractor 








Percent change 





Jan. 1949 Jan. 1949 











Type of Jan. Dec. Jan. from from 

building 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL _._..$ 83,198,573 $ 75,643,458 $ 68,726,818 -+ 21.1 + 10.0 
Engineering 8,920,610 12,541,891 5,297,249 + 68.4 — 28.9 
Nonresidential 82,212,401 39,639,762 28,584,491 -+ 12.7 — 18.7 
Residential __. 42,065,562 23,461,800 84,845,078 + 20.7 + 79.8 








One imposing question before contractors is what 
changes, if any, will take place in the costs of construc- 
tion. Quite a few cities now have growing numbers of 
unsold, unoccupied high-cost homes, while the demand 
for low-cost housing remains unsatisfied. 

Building permits issued in 55 Texas cities amounted 
to $23,577,672 for January 1949 as compared with 
$27,643,624 for December, and $46,200.955 for January 
of last year. Percentagewise, building permits issued in 
Texas fell 14.7% from December to January, as com- 
pared to a 52.3% rise for the comparable period of last 
year. 
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Permits more than doubled from December to January 
in Bryan, Harlingen, Galveston, Jacksonville, Browns- 
ville, Corsicana, Dallas, E] Paso, and Borger. On the 
other hand, sharp monthly declines were turned in by 
Kenedy, Childress, Cleburne, Paris, Lockhart, Midland, 
Lubbock, Sweetwater, Lamesa, and San Angelo. 

After adjustment for seasonal variation the Bureau’s 
index of building permits rose 1.3% to stand at 422.6% 
of the prewar (1935-39) level. January, a year ago, 


the index was 838.1. 


BUILDING PERMITS 


















































January December January 
City 1949 1948 1948 

TOTAL __...$23,577,672 $27,643,624 $46,200,955 
Abilene __ 499,816 893,979 336,450 
Amarillo 826,825 525,446 798,115 
Austin a ; 1,766,292 1,335,088 2,079,919 
_ SS ORS ee 787,461 544,523 576,634 
ee a 244,190 144,850 95,365 
Borger —_ - 22,800 11,100 26,100 
Brownsville —.....____ 162,975 56,947 84,030 
Brownwood —....___. 29,850 48,905 217,190 
_ SS ee 448,387 78,870 134,295 
DS. ese 1,150 21,850 55,850 
Cleburne Sapte 1,550 $2,000 2,200 
Corpus Christi _..__ 894,658 689,021 1,618,195 
0 SSSA ee 16,550 6,400 86,650 
a | 2,496,568 7,861,172 
| LS SEER ee omens 9,125 27,190 53,750 
Denison 5 nae 18,070 468,349 42,920 
EE ereeees 54,550 73,400 82,050 
ER Rr en 17,000 45,944 39,565 
BN rice cease 750,580 478,869 1,011,193 
Fort Worth _...._.___ 1,871,601 2,658,088 3,181,982 
Gainesville _... me 24,725 87,025 17,800 
Galveston... 653,967 157,483 310,574 
Greenville —.____.__ on 10,150 81,275 214,200 
Harlingen - ae 104,835 216,120 
Houston —_._.... 7,886,950 15,027,950 
Jacksonville _. oo 15,950 56,850 
I cat 475 18,800 7,362 
ae es eae 9,090 12,150 $9,175 
Lamesa ____. sci 12,500 52,750 68,950 
Lockhart —.. — _ 4,350 35,200 5,475 
Lubbock —_— = 256,118 1,574,706 719,792 
a 33,975 106,350 104,950 
LS Scere 61,975 66,999 38,750 
Midland 148,900 941,850 389,225 
Nacogdoches a 19,650 29,000 31,500 
New Braunfels _ 51,105 64,008 102,087 
NN 18,580 20,505 $5,912 
SN a cidiincictenpnicticasimcnennn 42,672 23,960 158,660 
as 35,250 281,120 30,300 
Plainview — 65,000 69,500 190,850 
Port Arthur -— 226,955 202,852 763,688 
San Angelo - 195,184 638,520 688,144 
San Antonio ~~~ 2,511,781 2,566,606 8,759,095 
Seguin ——— 47,650 $1,725 22,958 
EE 30,910 68,645 81,813 
ro 15,800 36,515 3,500 
Sweetwater 8,950 40,275 82,000 
( ————— 66,732 113,576 103,980 
——— 39,188 46,838 64,510 
TD istic tntinieres 144,705 78,250 237,728 
PSE SA ae eevee acer 197,659 606,350 1,275,089 
NIE oo cnicccetieseeeeceee 45,480 131,840 28,018 
SRST ee earn sO 403,190 531,889 2,624,027 
Wichita Falls _.__.._ 119,910 899,445 376,916 











The number of loans made, by savings and loan 
associations for the purchase of homes increased 8.6% 
from last month but was 26.9% below January of 1948. 

The number of loans made for the construction of new 
homes remained almost exactly the same as in December, 
although it declined 14.0% from January of 1948. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 





Jan. 1949 Jan. 1949 























Jan. Dec. Jan. from from 
Type 1949 1948 1948 Jan. 1948 Dec. 1948 

NUMBER, TOTAL .- 1,576 1,454 1,716 —82 + 8.4 
Construction 412 418 479 —14.0 —0.2 
Purchase __ 553 509 756 —26.9 + 8.6 
Refinance ae 187 188 154 +21.4 +85.5 
Recondition _-___._. 181 193 112 +616 — 6.2 
Other Reo oe as Seed 248 201 215 +13.0 +20.9 
AMOUNT, TOTAL... $6,106,775 $5,664,446 $7,142,785 —14.5 + 7.8 
Construction _...... 2,033,153 2,166,712 2,683,704 -—228 — 6.2 
Purchase ____. 2,240,874 2,028,711 $8,124,281 —28.3 +10.5 
Refinance _...__-_ 621,384 484,458 583,420 +65 +28.3 
Recondition 884.889 362,084 198,620 +988 + 6.8 
I ee 826,475 622,481 607,808 +86.0 -+82.8 








Public Utilities 


(The consumption of electric power by industrial concerns {fs a 
measure of the volume ef industrial activity, since it may be as- 
sumed that the amount ef power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 

The consumption of elcetric power followed the steady 
upward trend which has characterized the period since 
October 1945. The index of power consumption, which 
is adjusted for seasonal variation, indicated a consump- 
tion of power almost three and one half times the pre- 
war level. The population of the State, on the other hand, 
has risen in comparison Jess than 15% during the same 
period. Accelerated business and industrial activity 
accounts for the disproportionate gains in population 
and power consumption. 

The number of telephones in service showed about the 
same steady rise as power consumption when viewed 
from January of 1949 to January of 1948. 

The Federal Power Commission figures show that the 
production of electric energy in Texas during 1948 
increased almost twice as fast as did that for the nation 
as a whole. During the week ending January 22, Texas 
and the Southwest consumed 12.7% more power than in 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 


Jan. 1949 Jan. 1949 














Jan. Dec. Jan. from from 

Use 1949 1948 1948 Jan. 1948 Dec. 1948 
wea 611,152 598,168 537,721 +18.7 + 2.2 
Commercial _..... 126,331 125,206 111,074 +13.7 + 0.9 
Industrial _._..__.._ 279,088 278,284 252,822 +10.4 + 0.3 
Residential __... 111,725 102,426 97,617 +14.5 + 9.1 
Other ......... 94,008 92,302 76,208 +23.4 + 1.8 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 
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the same period of 1948. The southeastern states gained 
5%, while northern New England’s consumption showed 
almost no increase, and in some states there was actually 
a decline. The mid-western states gained 6.3%. 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number ef 
well completions by districts indicate the extent te which new 
sources of oil and gas are being developed and the areas ef the 
State in which drilling operations are in process.) 

Imports of oil and a declining market combined to 
bring about a surplus of crude in Texas and continued 
reductions in output. However, many observers believe 
that the importation of Middle Eastern oil has reached 
an equilibrium such that any increased quantities would 
not be able to compete with domestic crude. 

Effects of the decline in demand for crude were not 
reflected in the value of crude oil produced in January, 
although they probably will be in February. The value 
of natural gas produced, on the other hand, has showed 
a very pronounced drop of 41.6% from December to 
January, it also was 11.8% below January of 1948. 


VALUE OF NATURAL RESOURCES PRODUCED 
Source: State Comptroller of Public Accounts 








Percent change 








Jan. 1949 Jan. 1949 
January December January from from 
Item 1949 1948 1948 Jan.1948 Dec. 1948 
Carbon black —— $ 1,678,442 $ 4,776,480 $ 3,442,738 — 51.4 — 65.0 
Crude oil ~—~— _ 202,754,488 199,849,018 188,608,385 + 10.4 + 1.5 
Natural and casing- 
head gas ______ 10,889,019 18,548,980 12,291,989 — 118 — 41.6 








The value of carbon black production showed the 
most noticeable decline among the more important natural 
resources of the State. Its value in January was 51.4% 
below that for January of 1948 and 29.6% below that 
for December, the preceding month. k 

The value of natural gas produced also declined rather 
sharply during January. The drop was 11.8% from the 
corersponding month of last year and 41.6% from the 
preceding month of December. 

Drilling activity remained steady throughout the State 
despite some forecasts of a decline in demand for domes- 
tic crudes. The North Central and West Texas fields con- 
tinued to lead in the number of wells completed. 


WELL COMPLETIONS 
Source: The Oil and Gas Journal 








January 1949* 


























District Total Oil Gas Dry 
TEXAS 1,055 636 63 856 
North Central Texas —. 834 160 2 172 
West Texas 241 214 2 25 
Panhandle 89 45 34 10 
Restan Tetes: = 51 83 2 16 
Texas Gulf Coast _ ate, 87 19 61 
Southwest Texas _.. t—~—é«idTB 97 4 72 








*For 4 weeks ending January 29, 1949. 





AGRICULTURE 


Income 





(The t of i received by farmers is a complete meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are concentrated in certain seasens of the 
year, it is important that the data be adjusted for seasenal varia- 
=) in order to show the basic changes in the situation of agricul- 
ure, 

Cash income to Texas farmers from the sale of crops 
and livestock was estimated at $60,406,000 in January 
1949, which was $33,777,000 less than income for Decem- 
ber 1948 and $26,155,000 less than farm income for 
January 1948. 

Only two crop reporting districts showed higher dollar 
income in January 1949 than in the previous month. 
The Northern High Plains had a 9.1% gain as a result 
of increased marketing of cattle and livestock products. 
Due to greater shipments of fruits and vegetables, income 
in the Lower Rio Grande Valley rose 39.3%. 

In comparison with January 1948, all crop-reporting 
districts recorded declines. Among the sizable decreases, 


FARM CASH INCOME 








Indexes, 1935-89 = 100, 
adjusted for seasonal variation 


Amount, January 
(in thousands of dollars) 

















District 

Jan. Dec. Jan. 
1949 1948 1948 1949 1948 
TeRAS o2. 211.0 837.1 309.8 $ 60,406 $ 86,561 
ic 2... 487.6 437.6 514.8 8,848 10,472 
242.2 475.2 698.0 6,574 18,946 
217.0 404.6 840.5 5,328 8,497 
3 271.9 297.3 $28.6 2,889 8,492 
4 142.0 168.8 191.7 8,118 10,474 
5 192.5 227.4 244.2 8,860 4,626 
6 180.8 2238.0 219.0 2,115 2,595 
7 181.3 827.9 260.0 2,836 8,955 
8 $04.3 383.1 362.3 6,001 6,900 
363.5 495.8 435.4 6,721 6,852 
. 241.6 842.4 825.6 2,584 3,310 
.. 220.6 205.9 256.9 5,532 6,442 
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farm income fell 65.3% in the Southern High Plains, 
41.1% in the Lower Rio Grande Valley, and 37.3% in 
the Red Bed Plains. 

After adjustment for seasonal variation the Bureau’s 
index of farm cash income dropped 37% from December 
1948 to stand at 211.0% of the prewar (1935-39) base 
period in January 1949. The index was 337.1 in Decem- 
ber and 309.8 in January 1948. 


Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to month.) 

Shipments of livestock in January 1949 were sub- 
stantially under those for December and January of last 
year. All types of livestock shared in the 16.1% decline 
from December to January. Sheep shipments lagged 
46.1% from the previous month; shipments of calves, 
hogs, and cattle fell 34.4%, 19.6%, and 4.1% respec- 
tively, from December. 

With the exception of a small increase (0.2%) in 
cattle shipments, marketings of all types of livestock 
were under their year-earlier levels. Sheep shipments 
decreased 31.1% during the 12-month period, hogs 
28.3%, and calves 21.0%. 

Interstate and intrastate figures followed the same 
pattern except in cattle for January 1949 compared with 
January 1948. The 5.7% increase in interstate cattle 
shipments involved more carloads than did the 35.8% 
decrease in intrastate shipments. All classifications de- 
creased in January 1949 as compared with December 
1948. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau 
of Agricultural Economics, U.S. Department of Agriculture 








Percent change 




















Jan. 1949 Jan. 1949 
Jan. Dec. Jan. from from 
Classification 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL SHIPMENTS 8,969 4,730 4,453 — 10.9 — 16.1 
Cattle __. —_._.------ 2,564 2,674 2,559 + 0.2 — 41 
Calves __..... a ities 609 928 771 — 21.0 — 34.4 
Hogs -.... Seas kadsieiacisieniision 570 709 795 — 28.3 — 19.6 
ae ae 226 419 828 — 31.1 — 46.1 
INTERSTATE PLUS 
FORT WORTH -_._.... 3,680 4,356 3,968 — 7.3 — 15.5 
ee ee . 2,345 2,414 2,218 + 6.7 — 2.9 
NL” scncnacontbisaaceclseeonectiien 552 856 658 — 15.5 — 35.5 
SUIS paces rceeioneniezcsomanbionannas 566 705 785 — 27.9 — 19.7 
IN icteric naelictieetahgsicanisinip 217 381 312 — 30.4 — 43.0 
INTRASTATE MINUS 
FORT WORTH? -. 289 374 485 — 40.4 — 22.7 
RIED ccniccokecaiiebaatens oN 219 260 341 — 385.8 — 15.8 
SINIID cs cicccen-conatenlnncsninngnttcatode 57 12 118 — 61.7 — 20.8 
Oe een oe ae ae eae 4 4 10 — 60.0 0.0 
ND Spectre 9 88 16 — 43.8 — 76.3 








*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 


tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


Rail shipments of eggs from Texas stations rose to 88 
carloads in January compared with 78 in December and 
20 in January 1948. Eggs received by Texas stations 
totaled 13 in January, 28 in December, and 11 in 
January 1948. 


RAIL SHIPMENTS OF POULTRY AND EGGS FROM TEXAS 
STATIONS 


(in carloads) 
Bureau of Business Research in cooperation with the Division 


of Agricultural Statistics, Bureau of Agricultural 
Economics, U.S. Department of Agriculture 


Source: 























January December January 

Classification 1949 1948 1948 
Chickens me 2 1 13 
IN a a 123 2 
Eggs—shell equivalent® .......- === 88 78 20 
Shell aa: 0 0 
Frozen 8 15 6 
Dried g 6 1 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs = 8 carloads of 
shell eggs and 1 carload of frozen eggs — 2 carloads of shell eggs. 


INTERSTATE RECEIPTS OF EGGS BY RAIL AT TEXAS 























STATIONS 
(in carloads) 

Source: Bureau of Business Research in cooperation with the Division 
of Agricultural Statistics, Bureau of Agricultural 
Economics, U.S. Department of Agriculture 

January December January 
Type 1949 1948 1948 
TOTAL RECEIPTS—SHELL 
DRULV Ree ne BB 28 11 
Shell 3 16 7 
Frozen 5 6 2 
Dried 0 0 0 











*Dried eggs and frozen eggs are converted to a shell-egg equivalent 
on the following basis: 1 rail-carload of dried eggs — 8 carloads of 
shell eggs and 1 carload of frozen eggs = 2 carloads of shell eggs. 


Rail shipments of fruits an dvegetables totaled 8,852 
carloads in January, as compared with 6,166 in December 
and 13,081 in January a year ago. 


RAIL SHIPMENTS OF FRUITS AND VEGETABLESt+ 
(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 








Percent change 
Jan. 1949 Jan. 1949 


























Jan. Dec. Jan. from from 

Item 1949 1948 1948 Jan.1948 Dec. 1948 
TOTAL onseonve GER 6,166 18,081 — 82.38 + 48.6 
ee 49 °o +13 +688 
Broccoli — an 87 13 69 — 37.8 +184.6 
Cabbage .-.. 1,485 716 2,764 — 48.1 +1004 
Carrots —.. — 1,224 464 1,124 + 8.9 +168.8 
Grapefruit _ 1,870 1,479 2,972 — 87.1 + 26.4, 
Lettuce = _. 576 114 44 +1209.1 -+405.8 
Mixed citrus —__ . 854 932 683 — 48.2 — 62.0 
Mixed vegetables 2,582 1,464 2,862 — 98 + 76.4 
RNG sc cee, ae 225 1,641 — 89.9 — 80.7 
Spinach — — See 435 562 — 158 + 8.7 
RUNNIN ieee neces 65 275 391 — 838.4 — 76.4 

tFigures for oranges and grapefruit include both rail and truck 


shipments. 
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The rise over December was due principally to in- 
creased marketings of lettuce, carrots, cabbage, broccoli, 
mixed vegetables, and grapefruit, while mixed citrus 
and oranges declined from the previous month. 

With the exception of lettuce, carrots, and beets, the 
movement of all fruits and vegetables dropped sharply 
during the 12-month period. 


Fertilizer Sales 


(Sales of fertilizer are indicative of the amount of money farmers 
need and are able to spend in keeping up the soil fertility of their 
farms. Sales figures are based on monthly statistics for the equiva- 
lent number of short tons of fertilizer represented by the tax tags 
sold to fertilizer producers and which are required by law to be 
attached to each bag sold.) 

Sales of fertilizer tax tags in Texas represented the 
equivalent of 31,949 tons in December 1948 compared 
with 31,828 tons for December 1947. For the year 1948, 
sales in Texas totaled 467,069 equivalent tons, compared 
with 400,691 tons in 1947, and 376,942 tons in1946. 


Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton, which is an outstanding element in the 
farm income of the State.) 


The domestic demand side of the current cotton situ- 
ation is under pressure from unfavorable business con- 
ditions and sharp declines in rayon staple fiber prices. 
Some cotton mills are curtailing hours run and some 
cotton spinning spindles have been shifted to rayon 
staple fiber, the result is a decline in domestic consump- 
tion of cotton so far this cotton year by 433,000 bales 
from last year. 

Exports are running very substantially ahead of last 
year. As will be noted from the cotton balance sheet 
exports for the first five months of this year exceeds by 
609,000 bales exports of the first six months of last year. 
The total result is that total disappearance of United 


view of last year’s record yield per acre, it is quite 
possible we could have a smaller crop in spite of the 
increase in acreage. In case we are headed for a lower 
price level, best interests of farmers indicate liberal 
selling of current stocks to avoid lower prices and 
accumulations of a larger carry-over which would be a 
drag on prices of the 1949 crop. 


Cold Storage 


(In both periods of shortages and surpluses, the storage holdings 
of perishable food products are important because of their effect en 
prices. The seasonal nature of farm products is in part offset by 
the accumulation of stocks in periods of peak production to be 
withdrawn in periods of low production. Deviations from the normal 
levels of holdings will exert pressure on the price structure.) 

Cold storage holdings of fresh vegetables, nuts, meat 
and meat products, and hides and pelts, stepped up from 
December to January, but the storage of other products 
was considerably under the December level. 

In comparison wtih a year earlier, holdings of nuts 
more than doubled, showing the greatest increase during 


COLD STORAGE HOLDINGS 


Source: Production and Marketing Administration, U.S. Department 
of Agriculture 








Percent change 











Jan. 1949 Jan. 1949 
Unit Jan.1 Dec. 1 Jan.1 from from 

Item (000’s) 1949 1948 1948 Jan. 1948 Dec. 1948 
Fresh vegetables .... lbs. 1,919 1,678 38,826 — 49.8 + 14.4 
Frozen vegetables -.. lbs. 2,987 8,475 4,086 — 26.9 — 14.0 

Dried and evapo- 

rated fruits —... Ibs. 852 568 1,124 — 68.7 + 38.0 
Frozen fruits —...... lbs. 4,855 6,357 6,481 —114 — 9.4 
ONE So . Ibs. 18,270 4,402 6,512 +103.8 -+201.5 
Dairy products 5,825 6,897 10,782 — 50.6 — 22.8 
Cream 754 915 708 + 65 — 17.6 
Ti oe 366 405 427 —143 — 9.6 
NR, eteicrinsttisn 388 510 281 + 38.1 — 23.9 
Creamery butter — lbs. 810 1,084 1,079 — 25.0 — 21.7 


Evaporated and 






































States cotton this year so far is well ahead of last year. condensed milk — Ibs. 625 792 8,814 — 886 — 21.1 
About 4.4 million bales of the current crop has been _Cheese, all varieties Ibs. 8,136 4,155 5,181 — 39.6 — 24.5 
put in the Government loan. It can be readily seen from — fa 4 “a Se ee eee 
this that the free supply of cotton at the present time aa... a 8,966 5,987 6,272 — 248 — 88.8 
is over a million bales less than at this time last year. ie. ie 2,128 2,161 8,498 — 39.2 — 1.8 
Cotton will have to be drawn out of the loan in sub-_ Frozen poultry — lbs. 2,202 2,750 2,781 — 20.8 — 19.9 
; #3 oO on ends. Meat and meat 
— 2 eae before the nigng d F products _............- Ibs. 87,161 24,486 384,542 +- 7.6 + 52.1 
rices of new crop cotton are stl un er pressure rom Hides and pelts __. lbs. 2,596 2,849 2,527 + 2.7 + 10.5 
expected acreage expansion and declining business. In 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF FEBRUARY 1 
(in thousands of running bales except as noted) 
Government 
Imports estimate Consump- Exports Balance 
Carryover to as of tion to to as of 
Year Aug. 1 Feb. 1* Feb. 1 Total Feb. 1 Feb. 1 Total Feb. 1 
RORDSEO) ee 66 11,792 24,881 4,042 4,161 8,208 16,678 
1940-41 _— 10,596 58 12,686 22,800 4,427 654 5,081 17,719 
VA ies aes 12,367 193 10,976 28,536 5,391 690 6,081 17,455 
1942-48 10,590 187 12,982 23,709 5,623 613 6,246 17,463 
1948-44 10,687 97 12,120 22,904 5,091 167 5,818 17,086 
1944-45 10,727 18 12,359 28,159 4,871 693 5,564 17,595 
1945-46 11,164 166 9,195 20,525 4,405 1,433 5,838 14,687 
1946-47 7,522 171 8,482 16,175 5,204 1,866 7,070 9,105 
oC es 2,521 182 11,694 14,897 4,637 872 5,509 8,888 
OTST a anita 180t 14,937 17,890 4,204 1,481t 5,685 12,205 











The cotton year begins August 1. 
*In 500-pound bales. 
tJanuary 1. 








LOCAL BUSINESS 











Percent change 





Percent change 






































































































Jan. 1949 Jan. 1949 Jan. 1949 Jan. 1949 
January from from January from from 
City and item 1949 Jan. 1948 Dec. 1948 City and item 1949 Jan. 1948 Dec, 1948 
ABILENE: BROWNWOOD: 
Retail sales of stores pees - — 41.0 Retail sales of stores _____ A nate =a 405 os ORS 
Department and apparel store ‘sales PEL — 45 — 52.6 Department and apparel ane ‘eatin no uf — 10.9 — 538.0 
Postal receipts ————_______$ 42,098 + 19.8 — 28.6 eae | 11,974 + 0.7 = £04 
Building permits —.. $499,816 + 48.6 + 26.9 Building permits ++ ss 8 29,850 — 86.3 eee 
Bank debite to individual ae nents $ 32.172 8.5 13.9 Air express hipuents gE Sees 19 — 55.8 — 67.2 
End-of-month deposits (thousands) * $ 42,456 + 19 + 0.1 
Annual rate of deposit turnover __—. 9.1 — 9.9 — 14.2 < 
Air express shipments —._.__ 181 — 28.4 — 49.2 BRYAN: 
Unemployment is 1,840 + 8.1 + 50.6 Department and apparel store sales oes + 10.1 — 42.4 
Placements in enphment 412 + 15.7 + 12 Postal receipts wevsosseee —$ 11,806 + 23.9 — 28.3 
Nonagricultural civilian labor force _. 18,740 + 3.9 — 2.9 Building permits ___. $ 448,387 +233.9 +472.1 
Air express shipments ~~... 27 + 8.0 — 56.5 
AMARILLO: 
Retail sales of stores _......._... atin — 21.5 — 49.4 
Department and apparel store salen aati — 22.8 — 61.2 CORPUS CHRISTI: 
Postal receipts 3 78, 702 + 20.2 — 25.1 Retail sales of stores —__.. pes Sioa + 8.0 — 86.0 
bine Sea $ 326,825 — 59.1 — 37.8 Department and apparel store “gales onan — 138 — 56.4 
Bank debits to individual accounts Postal receipts _ f 84, 064 + 23.1 — 27.4 
| acre 88,455 — 4.5 — 9.5 Building permits —__.. mee — ae’ + 29.8 
End-of-month deposits (thousands)* $ 83,686 — 21 — 3.2 Bank debits to iatiehiedl « accounts 
Annual rate of deposit turnover 12.5 — 4.6 — 88 Se eee 78,440 — 6.4 — £3 
Air express shipments — 422 — 6.8 — 52.2 End-of-month deposits ‘(hemnnnds)* $ 78,680 + 7.5 a 
Unemployment _— spcaceeeecnienece 1,750 4.5 + 25.0 Annual rate of deposit turnover _._._ 11.8 wns 420 = £3 
Placements in employment - EES 456 — 23.2 — 36.6 Air express shi t $45 — 28:8 — 59.2 
Nonagricultural civilian labor ho. : 35,600 + 2.1 — 17 Water-borne commerce (tons) _.._.__ 1,862,746 + 3.9 —_ oe 
| ee 2,100 — 40.0 + 81.8 
AUSTIN: Placements in employment . aa 925 + 12.4 — 18.0 
Retail sales of stores ____ AMES pila 6h. Bs as, §8 — 40.6 Nonagricultural civilian labor ‘force = 53,200 + 8.1 — 0.6 
Department and apparel store ; enles a + 12.1 — 54.7 Water connections —————__._____ — 23,398 + 9.0 + 0.7 
Postal receipts _..______________ $ 122,898 a — 38.2 Electrical connections -.._.._______ 27,258 + 8.1 + 0.8 
Building permits —— _-------$ 1,766,292 — 15.1 + 32.3 
Bank debits to individual ‘eccounts 
OE eee $ 153611 +154 +4 81.1 CORSICANA: 
End-of-month deposits (thousands) * $ 108475 + 89 + 4.3 Postal receipts S$ id,074 27S — 527 
Annual rate of deposit turnover -_. 17.4 + 12.3 + 27.0 Building permits _____ _$ 16,550 — 548 +158.6 
Air express shipments —.—.......__- 441 — 6.0 — 45.3 Bank debits to individual hana ate 
Railroad carloadings : (thousands) ___ § gino = 66 = #4 
Inbound = ——.________-__------------ 1,027 — a1 + 5.8 End-of-month depeniba Cheeay* $ 20,606 + 2.7 — $.0 
Outbound = — : - ‘i Be 2 Bd Annual rate of deposit turnover ____ 6.3 — 8.1 — 8.1 
NN sachin 7 f 3 
Placements in niet | nana ¥ 570 — 18.9 — 38.4 
Nonagricultural civilian labor ion... 45,075 + 1.8 + 0.5 DALLAS: 
BEAUMONT: paring ee ee re ned pe ni 
Retail sales of stores + a Automotive aa an _ 16.3 — 19.3 
Department and apparel rere ‘sales se a + 1.6 — 58.0 ee aii eae ds. id : : 
Potel cecits .___.___ _$ ensss +187 — 200 secsge drinking places. ‘“ np - - 
Deliting permits — ; ae —— ee Furniture and houssheld. eters #4 ie _ 29.4 _ 31.5 
Bank debits to individual ‘comets Senior, Sniiiin aanteatél. and nse : . 
(thousands) ———— == eae <a a aidinnee stores : — 46.0 — 52.8 
End-of-month deposits (thousands) * $ 102,497 + 4.5 + 0.7 i aii ieee ag re rare om 8.8 =a “as 
Annual rate of deposit turnover 11.9 — 4.0 — 48 . (Mh ea ee i ; 
rota swiss ——— 3 800/760 + 17.8 — 21.7 
peg asl a sean cnantnen aed ve Ex a Building permits $5,809,694 — 26.1  +4132.7 
at sie commerce eat. seticsteapes 11,750 — 40.3 — 55.5 Air express shipments ar ace 7,579 ee — 27.5 
Unemployment (area) — i 5,400 — 18.9 + 17.4 Bank debits to individual accounts 
Placements in employment (area) —~ 1,801 + 11.0 + 25.1 (thousands) ———--------$_ 1,140,000 + 17 — 12.4 
é Se s End-of-month deposits (thousands)* $ 742,122 + 6.4 — 4.4 
Nonagricultural civilian labor force - 
ean: ee REE 97,100 +118 + 1.4 anand deposit turnover ——— Rae ‘ - Fs me 
Placements in enshouent ene : 3,157 — 14.7 — 65.6 
BROWNSVILLE: a ae + 56 ar Nonagricultural civilian labor owe. : 238,000 + 6.7 — 0.8 
Department and apparel ese sales seals — 38.1 — 17.8 
Postal receipts _ + 27.3 — 22.1 a 
Building permits - : + 93.9 +186.2 HARLINGEN: 
Export cars unloaded __ te | + 28.4 Department and apparel store sales = _.____. — 15.1 — 60.8 
Coastal cars unloaded _________ — 78.2 — a2 i ee + 18.5 — 17.4 
Water-borne commerce (tons) 89,208 — 1.5 — 2.9 Building permits —.__ -$ 478,072 +118.9 +853.4 
Air express shipments 371 —719 — 28.1 Air express shipments ——.______.. 9.4 0.0 — 8.7 











*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 





§ CONDITIONS 








Percent change 


Jan. 1949 


Percent change 
















































































































































Jan. 1949 Jan. 1949 Jan. 1949 
January from from January from from 
City and item 1949 Jan. 1948 Dec. 1948 City and item 1949 Jan. 1948 Dec. 1948 
DENISON: HOUSTON: 
Reet wie of store — €f = $6 Retail sales of stores = CO — 88.0 
Department and apparel store sales ____ + 78 =— 58.8 Apparel stores ______ - en oF 1DT 42.8 
Portal seston RCN OC Iss | = 9810 Automotive stores 0 KA 885 
Drug stores ras.) =") eee = + 6.6 — 265.1 
Eating and drinking places =. = — 9.6 — 8.5 
EL PASO: Food stores —__. sae — 6.5 — 18.7 
Retail sales of stores ae pee te: — 3.2 «a 66:9 Furniture and household stores = + 65.9 — 34.4 
Department and apparel store. outes Bele lt — 6.7 — 64.2 General merchandise stores === 3 + 2.7 — 64.0 
rae see: 3 188,071 + 24.0 — 20.0 Lumber, building material, and 
Building permits —....._..._..__.$ 750,580 — 25.8  +113.6 hareware stores) —~ —165 —148 
Bank debits to individual accounts All other stores __ aes — 8.5 — 26.8 
(thousands) —__.__.. $ 188,211 — 0.9 — 10.3 Postal receipts _ a 614,314 + 15.8 — 27.0 
End-of-month dementia emites* $ 118,955 — 0.4 — 18 Building permits —.__......._..__..___$ 8,876,250 — 74.2 — 50.9 
Annual rate of deposit turnover —— a 18.8 — 0.7 — 11.9 Air express shipments —..-._ i 4,584 — 10.9 — 27.4 
Air express shipments —...._»_»_>_>>SS i 1,197 — 18.1 — 41.4 Export and coastal cars unloaded ___. 4,879 + 21.0 — 18.9 
Railroad carloadings: Bank debits to individual accounts 
ES ee a ee | ee - — 7.0 UN acces $ 1,210,557 + 15.6 — 6.9 
Outbound —_.. = 2,762 ae — 14.9 End-of-month deposits (thousands)* $ 927,761 + 12.4 — 14 
Unemployment - 2,750 — 838 + 81.0 Annual rate of deposit turnover ____ 15.6 + 4.0 — 6.6 
Placements in uaieneeah: asia 811 — 8.2 — 16.1 eee eee — 10,500 + 22.1 + 45.8 
Nonagricultural civilian labor force. 51,950 + 0.8 — 0.9 Placements in employment ——._____ 8,794 — 7.6 + 12.2 
Nonagricultural civilian labor force $24,400 + 65.5 — 0.4 
FORT WORTH: 
Retail sales of stores ——__.__._. a ote = + 3.5 — 89.4 LAMESA: 
Apparel stores iS +1438 — 86.5 Retail sales of stores ———————_____ ——_ —M40 — 88.5 
ESS SS ee + 20.1 mon Pam) mene 5,256 + 18.5 — 43.9 
Eating and drinking ani ee ee = mn + 6.8 08 Building permits $ 12,500 — 80.5 — 16.3 
en tree... am + 3.7 — 10.1 
General merchandise shores Stones ee — 49 — 57.8 LAREDO: 
Lumber, building material, and Department and apparel store sales —— — 16.7 — 49.4 
hardware stores ——--_-. - -—-_-  —184 + 26.5 Postal: receipts <2 $ 19595 + 62 —171 
All other stores —— j + 6.5 — 34.8 Bank debits to individual accounts 
Postal receipts —.. _$ 857,955 +119 — 26.7 (thousands) 18,988 + 82 + 2.8 
Building permits —._-______----§ 1,871,601 — 41.2  — 29.6 End-of-month deposits (thousands)* $ 22,811 + 48 + 8.5 
Air express shipments ~._.___ 1,433 — 11.2 — 87.2 Annual rate of deposit turnover _.__. 10.2 — 1.0 + 2.0 
Bank debits to individual accounts Air express shipments ____.__---=——S 224 — 30.7 — 88.8 
(thousands) —.— - eee 317,418 — 2.5 — 19.6 Electric power consumption 
End-of-month deposits " (thousands) * $ 291,285 + 6.5 — 8.2 (thousand KWH) —..._-_- 2 2,650 + 7.7 + 88 
Annual rate of deposit turnover —_... *12.8 — 10.5 — 19.0 Natural gas consumption (thousand 
Unemployment 8,100 0.0 + 37.8 cu. ft.) 71,976 =a O98 4 163 
Placements in employment —........ 1,890 — 37.1 — 22.7 
Nonagricultural civilian labor force — 187,500 + 3.0 0.3 LOCKHART: 
Department and apparel store sales pee eee — 4.6 — 53.2 
GALVESTON: aI IN a tinci $s 2681 +65 —800 
Retail sales of stores _................. as — 12.5 — 85.0 Building permits $ 4,350 — 20.5 — 87.6 
Department and apparel sete par ee — 49 — 52.3 Bank debits to individual accounts 
pS CSE. S| ene eae ne nO $ 56,948 + 2.7 — 31.8 (thousands ) $ 2,800 — 48 — 9.7 
Building permits —... _....--$ 658,967 +110.6 +315.3 End-of-month deposits (thousands)* $ 4,860 — 6.9 — 46 
Bank debits to individual aaconate 
(thousands) _$ 78,228 +249 — 101 LUBBOCK: 
End-of-month deposits (thousands) * $ 95,327 + 8.0 — ae Retail sales of stores —..___ ‘cicada — 17.2 — 28.5 
Annual rate of deposit turnover 9.7 + 18.3 — 938 Department and apparel store sales  _..__. — 22.9 — 56.5 
Export and coastal cars unloaded 8,532 + 9.9 — 20.2 Postal receipts $ 58,053 + 25.8 am S89 
Air express shipments — 279 — 278 — 42.8 Building permits ——.______ -$ 256,118 — 644 — 83.7 
Unemployment (area) —~—-.—-___ 2,000 + 25.0 0.0 Bank debits to individual accounts 
Placements in employment (area) aes 686 — 22.8 + 12.1 (thousands) $ 66,817 — 19.8 = 196 
Nonagricultural civilian labor force End-of-month deposits (thousands)* $ 67,954 — 4.4 — 65.5 
(area) 58,600 — 6.6 — 0.2 Annual rate of deposit turnover ___.. 11.5 — 17.8 — 12.9 
Air express shipments —~.____ 243 — 19.3 — 67.5 
Unemployment 1,200 + 383.3 + 33.3 
LONGVIEW: Placement in employment — ~~ ~~~ ~~. 445 — 15.4 — 40.0 
Bank debits to individual accounts Nonagricultural civilian labor force 26,850 + 7.7 — 186 
(thousands) — i 18,619 + 0.9 — 12.4 
End-of-month deposits (thousands) * $ 12,805 + 238 — 2.4 McALLEN: 
Air express shipments ——___._______ 111 — 22.9 — 57.5 Rutall sales of stove. + 82 — 25.6 
Unemployment ——____ _ 1,625 — 126 + 10.2 Postal receipts _f 1448 +19 — 264 
Placements in employment - eee 360 — 13.0 — 11.5 Building permits $ 38,975 — 67.6 — 68.1 
Nonagricultural civilian labor ‘force 22,325 — 18 — 2.0 Air express shipments _______ 42 —— — 58.8 














*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 
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LOCAL BUSINESS CONDITIONS 


(Continued) 














Percent change Percent change 























































































































an. . 1949 
f . January -sberag pote : January —— ie 
City and item 1949 Jan. 1948 Dec. 1948 City and item 1949 Jan. 1948 Dec. 1948 
MARSHALL: TEMPLE: 
Rana ee ees lf +109 — 52.2 Retail sales of stores ___. —167. ako 
Department and apparel store , sales empress + 22.9 — 62.2 Department and apparel store sales oo — 10.7 — 65.9 
Postal receipts 8 406 2 15 — 20.7 ooo cea ee a ie oa (ek ee Yh 
Building permits —_. = iniccocccacte IAS + 59.9 — 1.5 Building permits —___ ....$ 66,782 — 35.8 ie 
Air express shipments : 47 — 17.5 — 61.0 
PLAINVIEW: TEXARKANA: 
Retail sales uf stores i Se ee a. ie, 18.0 ag 85.5 Retail sales of stores Sek: LSE. eh ane ae ee oe a a 0 6 a $1 9 
Department and apparel store sales a — 25.1 — 61.8 Department and apparel saa slliie - a mp i one 
Postal receipts $9,025 + 0.8  — 38.0 Postal receipts $89 OC kd 
Building permis > gias 66,000 ee wes ee Building permits —._. $ 39,183 — 39.8 — 16.3 
Air a shipments LEIA a7 ne $0.8 ea 68.2 Bank debits to indivitaal accounts 
SS ee eee $ 26,330 + 2.8 — 41 
PORT ARTHUR: End-of-month deposits iecaetaye $ 23,200 + 1.1 — 22 
Retail sales of stores ——i— = 88 — 17.2 Annual rate of deposit turnover 8.0 0.0 — 7.0 
Department and apparel store sales — + 9.9 — 42.7 Air express shipments __.. 60 — 40.6 — 61.0 
Postal receipts $ 28, 595 +146 — 40.7 Unemployment —. E 8,800 + 5.6 + 865.7 
Building permits $ 226955 —708 +119 Placements in employment 484 +254 + 16.9 
Bank debits to individual accounts Nonagricultural civilian labor Seven 34,600 + 4.3 — 21 
(thousands ) $ 35,945 + 8.0 — 8.1 
End-of-month deposits (thousands)* $ 40,228 — 11 + 0.8 TEXAS CITY: 
Annual rate of deposit turnover —._ 10.8 + 6.9 — 8.5 Postal receipts _.._... ee 10,024 — | <= 6 
Export cars unloaded —._.__ maa 909 — 0.4 — 3.3 Building permits . —......__.___ $ 144,705 — 89.1 + 97.5 
Coastal cars unloaded —...-..__ = 487 + 386.1 + 6.8 Export cars unloaded _....._ 0 ae . 
Air express shipments — : 161 — 5.8 — 48.7 Coastal cars unloaded 512 + 69 — 4.7 
Unemployment (area) —————_______- 5400 —189 + 174 Unemployment (area) ee a 2,000 + 25.0 0.0 
Placements in employment (area) —~ 1,801 + 11.0 + 25.1 Placements in employment tases) - gas 686 — 22.8 + 12.1 
Nonagricultural civilian labor force Nonagricultural civilian labor force 
(area) 77,100 +115 + 14 poe Oat se ae 20) — 68 — 62 
SAN ANGELO: TYLER: 
iain a — j _— See =r Retail sales of stores ar + 19 — 45.9 
— saci a a ee sr% Department and apparel store oaks Sera cel + 16.2 — 61.0 
Postal receipts —____________$ 382425 +109 — 29.6 Postal receipts 48028 + 480 )|0SC — 12.0 
ee see ~~ Building permits _..__..” _.$ 197,659 —845 — 67.4 
Bank debits to individual accounts rans achiie 45 individual ——_£:. 
mn 1 (thousands) _. _$ 44,797 + 58 — 05 
End-of-month deposits ttheunaede)® $ 39,092 + 2.0 — 44 ubinteneth Gussie ‘Women? $ 50,380 - 2s — 
Anneah onal * a cman 0 <7 = Annual rate of deposit turnover ____. 10.2 + 41 + 2.0 
Air express shipments ———————— aed $81 — — 515 Air express shipments —.....-_-__-____.___. 118 — 6.6 — 62.3 
Unemployment 976 + 56.0 + 39.3 
Placements in employment ——. _____ 254 — $7.3 — 38.9 
Nonagricultural civilian labor force. 17,7% + 82 — 0.6 WACO: 
Retail sales of stores ——.._.______ meeeas — 10.3 — 49.4 
Department and apparel ie sales seis — 12 — 53.8 
SAN ANTONIO: Postel receipts $$ 47 +175 —393 
Retail sales of stores —__ iia ctlataes — gl — 85.3 Building permits —- ....$ 408,190 — 84.6 — 24.2 
Apparel stores sea se: + 53 — 42.5 Bank debits to indiv Med ssaniiide 
Automotive stores _.......--————CeFs i — 19 — 18.9 (thousands) —~.—... —$ 46,908 — 14.2 — 15.4 
Drug stores hace + 8.2 — 238.2 End-of-month deposits (thousand) * $ 67,908 + 8.7 + 2.8 
Eating and drinking places —_____ an — 17.0 — 7.7 Annual rate of deposit turnover —... 8.4 — 16.0 — 16.0 
Food stores — 10.1 — 13.5 Air express shipments ————--_--_- 186 + 14.1 — 48.8 
Furniture and household stores —__ psatanceks — 111 — 37.5 Unemployment ——~- — 2,900 — 141 + 11.6 
General merchandise stores —.___ ee — 16.0 — 48.3 Placements in employment . _ 407 + 16.6 + 1.6 
Lumber, building material, and Nonagricultural civilian labor seven 45,800 — 1.0 — 1.5 
hardware stores —..._.__ ana — 88.0 — 32.2 
Be ORE OIE kei maiphantiati — 1.6 — 20.3 * 
Postal receipts $ 837,895 + 11.5 — 28.4 WICHITA BAILS: RE it chs Soe ae 1.9 — 38.0 
Building permits $ 2,511,781 — 33.2 — 21 Department and apparel store sides, Eat dies 3.7 — 61.2 
Air express shipments ——_______ 2,086 — 82.3 — 40.0 Bank debits to individual accounts 
Bank debits to individual accounts nee a eS enme $ 67,377 + 7.7 — 18.0 
(thousands)  — $ 255,127 — 47 — 69 End-of-month Sous (thousands) * $ 81,843 + 6.2 — 8.5 
End-of-month deposits (thousands)* $ 318,080 + 1.7 — 2.9 Annual rate of deposit turnover _... 8.3 + 1.2 — 12.6 
Annual rate of deposit turnover —_ 95 — 59 — 59 Air express shipments ——______-___ 235 — 96 — 55.8 
Unemployment 4,000 — 49.4 + 6.7 Unemployment 1825 + 08 + 20.5 
Placements in employment —_____. aren 1,627 —235 — 80.5 Placements in asin - i tec 482 + 88 — 80.9 
Nonagricultural civilian labor force... 158,800 + 1.0 — 0.7 Nonagricultural civilian labor force _ $2,475 + 9.2 — 19 








*Excludes deposits to credit of banks. 








*Excludes deposits to credit of banks. 
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the 12-month period. Other gains were recorded for 
9g cream, meat and meat products, and hides and 
pelts. 

Occupied cold storage space in private and semi- 
private warehouses declined to 36% of capacity in 
January from 100% in December and January a year 
ago. Meat packing establishments and public cold stor- 
age warehouses showed little change from the previous 
month. 


Prices 


(The prices received by farmers constitute one of the elements 
of farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for 
commodities used in family maintenance and production since these 
prices help to determine their real income.) 


Prices receive by Texas farmers declined from Decem- 
ber to January for 17 of 29 commodities listed separately 
in the accompanying table, increased for 10, and were 
unchanged for 2 items. Prices of grains, potatoes, cotton, 
hogs, and livestock products moved downward from 
December, while wool, hay, sheep, and sweet potato 
prices were up. 

In comparison with January 1948, 18 products showed 
decreases in price, 9 increases, and 2 were unchanged. 

The index of prices received by farmers throughout 
the nation, compiled by the United States Department 
of Agriculture, slipped from 271 in November to 268 in 
December, 13% below the all-time high of 30% reached 
in January of 1948. 

The index of prices paid by farmers remained at 261% 
of the 1910-14 base, but the December index was un- 
chnaged from November. 


PRICES OF TEXAS FARM PRODUCTS 
Source: Bureau of Agricultural Economics, U.S. Department of 







































































Agriculture 
Jan. Dec. Jan. 
Commodity Unit 1949 1948 1948 
Na ee Se $ 2.10 $ 2.78 
Corn sacoies RM 1.51 1.50 2.35 
Oats Sees bu. 0.97 0.98 1.29 
Barley ee bu. 1.25 1.28 1.89 
Can on cwt. 2.25 2.31 3.70 
|| Ee ome bu. 2.95 3.05 3.30 
re ... bu. 5.70 5.60 5.90 
acai eed .._ bu. 2.10 2.32 1.80 
Sweet potatoes.._._._-___. bu. 2.80 2.65 2.35 
eee Ibs. 0.287 0.303 0.317 
Cottonseed _ ton 73.00 74.22 96.00 
Cowpeas 2 ee. 4.30 4.44 4.30 
OE SSE See are eeee rer ener ss lb. 0.103 0.104 0.098 
Hogs ASAE. 19.70 21.21 25.20 
= atte... Ct. 20.00 20.01 20.20 
Wee i OR 22.50 22.50 23.00 
Sere ee cwt. 10.00 9.66 10.00 
Lambs __._. cwt. 20.70 18.54 19.20 
Milk cows head 154.00 148.64 127.00 
Chickens oe 0.290 0.296 0.246 
Turkeys Ib. 0.401 0.476 0.823 
OEE eee: 0.467 0.605 0.489 
Butter aay 0.66 0.679 0.74 
Butterfat. i) = 0.59 0.591 0.76 
Milk, retail = a 0.203 0.200 0.200 
Milk, wholesale ewt. 6.30 6.60 6.45 
Wool ss 0.58 0.478 0.41 
a ee, eR 238.30 20.75 23.50 
Alfalfa hay, loose___.___. = ton 31.00 28.38 34.00 








FINANCE 
Bank Credit 


(Since bank credit is essential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks are a signifi- 
cant indicator of the state of business. Changes in the volume of 
credit that the banks have oustanding reflect the state of business. 
The condition the Federal Reserve Banks in like manner reflects the 
condition of credit available to commercial banks.) 

The statement of condition of weekly reporting mem- 
ber banks in the Dallas district again reflected only 
minor changes from the previous month. Loans and 
investments decreased from the level of the previous 
month very slightly, but still held a fraction above the 
figure for the year. During the corresponding period 
a year ago they had shown a slight increase. Loans 
showed a slight drop from last month, but were still 
well above a year ago, however, at that time they were 
increasing in contrast with last month’s slight decline. 
Total holdings of government securities not only showed 
a slight decline from the previous month, but were also 
well below a year ago, again contrasting with a slight 
increase for the corresponding period a year ago. 
Treasury bills and treasury notes suffered the greatest 
decline which was counteracted in part by an increase in 
treasury certificates of indebtedness. Holdings of United 
States bonds were off only slightly from last month, but 
were well below the figure for a year ago. Other 
securities which fell slightly below the figure for the 
previous month continued to hold above the figure for 
a year ago. This was true also of reserves with Federal 
Reserve Banks. Cash in vault, however, dropped not only 
well below last month but also considerably below a 
year ago, as was also the case with balances with domestic 
banks. \ 

Total deposits decreased slightly from last month, the 
decrease in demand deposits more than offsetting slight 


CHANGES IN CONDITION OF WEEKLY REPORTING 


MEMBER BANKS* 
Source: Board of Governors of the Federal Reserve System 








Percent change 























Jan. 1949 Jan. 1949 Jan. 1948 
from from from 
Item Jan. 1948 Dec. 1948 Dec, 1947 
ASSETS 
Loans and investments ~~ ~____. —+ 0.7 — 17 + 12 
Loans + 6.7 — 18 + 18 
Total U.S. Government securities _.— 5.2 — 1.6 + 0.4 
Treasury bills ———-.__._____-___. + 883.8 — 28.5 + 50.0 
Treasury certificates of indebted- 
ness + 61.0 + 18.9 + 10.3 
Treasury notes —————_____. — 59.2 — 46.2 — 6.4 
United States bonds —......___ — 15.7 — 18 — 0.8 
Other securities + 4.4 — 17 + 4.6 
Reserve with Federal Reserve Banks + 10.6 — 38.8 — 68 
Cash in vault — 91 — 18.9 0.0 
Balances with domestic banks -... — 4.2 — 16.3 — 18.9 
LIABILITIES 
Total deposits (except interbank) _.+ 5.1 — 18 + 138 
Demand deposits adjusted ____. + 3.8 — 2.6 + 1.6 
Time deposits + 10.0 + 1.7 + 0.5 
United States Government deposits + 57.1 + 2.8 — 97 
Interbank deposits: 
Domestic banks —————-____ — 10.6 — 12.5 — 15.4 
TO NI Se ee _~ + 25.0 0.0 — 20.0 
CAPITAL ACCOUNTS —~—~——-— + 3.2 0.0 + 2.7 








*Percentage comparisons based on week ending nearest the close of 


calendar month. 
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SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 


Source: Board of Governors of the Federal Reserve System 








Percent change 








ary 1948. The seasonally adjusted index, however, indi- 
cates that the drop from last month is entirely seasonal 
in nature and that the slight decrease for the similar 
period last year registered as an increase in the seasonally 
adjusted index. 






































Te The only gains recorded were in Austin and Laredo. 
Sidi: Feb.2 Dec.29 Jan. 28 from. from. Greatest decreases were recorded in Abilene, Fort Worth, 
eeneuenin —_ _ 1948 Je" fous” «Dallas, Lubbock, and Wichita Falls. The annual rate 
a of deposit turnover decreased 9.1% from December to 
Gold cortificate January, and showed no change from a year ago. The 
reserves . 693,195 599,789 519,740 + 83.4 + 15.6 seasonally adjusted index of bank debits show a fractional 
U.S. Government a decline (from 460.7 in December to 460.6 in January), 
securities 960,924 1,058,044 965,488 — 05 — 2 but was still 6% above a vear aco. 
Discounts and ? - 
advances __.______ 11,564 6,464 12,767 — 9.4 + 78.9 BANK DEBITS* 
Other cash Ss: 16,280 11,924 17,356 — 62 + 36.5 (in thousands of dollars) 
Other assets 182,518 158,538 133,386 — 0.7 — 16.4 
TOTAL ASSETS __1,814,481 1,834,759 1,648,737 +100 — 1.1 Source: Board of Governors of the Federal Reserve System 
LIABILITIES Percent change 
Petpet aeeve Jan. 1949 Jan. 1949 
an. an. 
notes _.__.___ 605,102 627,925 606,814 — 02 — 8.6 Fax Dan: re an r setts 
Deposits ——.______ 1,067,865 1,052,038 918,015 + 17.0 + 1.5 City 1949 1948 1948 Jan. 1948 Dec. 1948 
ther liabilities __ 112,367 124,611 104,161 19 — 98 - 
— . + TOTAL $3,925,952 $4,821,439 $3,700,024 +61 — 92 
LIABILITIES 1,785,834 1,804,574 1,628,490 + 10.0 — - Abilene 92.178 a 408 a.” ae cane 
Capital paid in 7,910 7,851 oe + 84 + nd Amarillo 88,455 97,756 92,656 —45 — 9.5 
Surplus ..____ 16,261 15,418 15,418 + 5.5 + 6. Austin 153,611 117,190 +=-183,185 «= 415.44. 81.1 
Other capital — Beaumont 100,856 106,443 101,646 — 0.8 — 5.2 
accounts 4,976 6,916 2,825 +114.0 — 28. Corpus Christi 78,440 82,868 ces. = 44 CS 
TOTAL LIABILITIES Corsicana ..__._—_11,889 13,085 12,592 —56 —91 
AND CAPITAL ‘ sia Dallas —— 1,140,000 1,301,559 1,058,398 + 7.7 —12.4 
ACCOUNTS —._.-1,814,481 1,834,759 1,648,737 +101 — 1. El Paso 183,211 148,590 184,478 —0.9 —10.8 
Fort Worth - 317,418 895,019 $25,656  —25  —19.6 
” ape . . Galveston _ 78,223 87,009 62,609 +249  —10.1 
tates government , , 
increases in time deposits and United S 7 8 lel Houston _____ 1,210,557 1,300,266 1,047,379 +156 4 — 6.9 
deposits, however, aggregate deposits as well as all c ASSES Taredo 18,988 18,471 17,558 +82 +428 
of deposits were still somewhat above the respective Lubbock 66,817 76,431 83,355 —198 —12.6 
figures for a year ago. Capital accounts showed no Port Arthur - 35,945 39,132 34,906 +30 — 8.1 
> ar . ees: 3 32,385 82,798 —12.1 —11.0 
z ove the San Angelo a 28,831 ; , 
change from last month, remaining slightly ab ee ee en nee ee 
figure for a year ago. Texarkanat -_ 26,330 27,463 «925,747 +23 — 4.1 
This statement of condition does not seem to reflect tyler 44,797 45,013 42,549 +53 —0.5 
: ; i 429 54,668 —14.2 —15.4 
P eneral deflationary trend in the banking Waco ...___ 46,908 55, 
os ys ony & y Wichita Falls .. 57,377 65,976 53,293 +7.7 —18.0 


situation, if the current report is judged in relation to 
the report of a year ago rather than in relation to the 
previous month. 

The summary statement of condition of the Dallas 
Federal Reserve Bank reflects a trend more generally 
upward than the statement of condition of weekly report- 
ing banks. Gold certificate reserves showed an upward 
movement of considerable proportions to bring the figure 
well above a year ago. United States government securl- 
ties and “other” assets declined from the previous month’s 
level while discounts and advances and “other” cash 
items showed considerable gains from the previous month. 
Total assets were slightly less than last month but 10% 
greater than a year ago. Decreases in liabilities from 
the previous month equaled decreases in assets, leaving 
the capital accounts unchanged in the aggregate. 


Bank Debits 


(Since the bulk of business transactions are settled by check, 
changes in bank debits to individual accounts represent changes 
im the volume of transactions and are a basic e of busi 
activity.) 





Bank debits in 20 Texas cities showed a decrease from 
the previous month much greater than the decrease for 
the similar period a year ago, however, the figure for 
last month still remained somewhat above that of Janu- 








*Debits to deposit accounts except interbank accounts. 
tIncludes two banks in Arkansas, Eighth District. 


Corporation Charters 


(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism or pessimism 
of businessmen.) 

The Secretary of State granted charters to 286 corpo- 
rations in January, as compared with 273 in December 
and 398 in January 1948. The capitalization of the 
corporations chartered this month was the largest in 
recent months, but considerably below that for January 


1948. A considerable increase is seen in the number 


CORPORATION CHARTERS ISSUED BY CAPITALIZATION 
Source: Secretary of State 








Percent change 


Jan. 1949 Jan. 1949 











Jan. Dec. Jan. from from 
Capitalization 1949 1948 1948 Jan. 1948 Dec. 1948 

Over $100,000 12 18 19 — 36.8 — 33.3 

$5,000-$100,000 __..._. 170 111 237 — 28.3 + 53.2 

Less than $5,000 ___ 76 75 96 —- 20.8 + 1.38 

No capital stock —_ 40 63 42 — 48 — 86.5 
Capitalization not 

wet ..... 16 6 4 +300.0 +166.7 
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CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 


Source: Secretary of State 

















January December January 
Classification 1949 1948 1948 
DOMESTIC CORPORATIONS 
Capitalization® $7,908 $6,198 $10,736 
Se ee 273 398 
Banking-finance __.. ee 2 10 8 
Construction _._ 2 aren 22 20 82 
Manufacturing : - 82 85 33 
Merchandising oes pistes 81 67 115 
AE Ee Ase Renae ease nae ae 14 9 16 
Pups service: = 8 4 1 
Real estate ainsi lao 42 84 48 
Transportation -_ ane = 0 : 7 
Be eee = zs 90 24 96 
No capital stock .—.......__... 40 63 42 
FOREIGN CORPORATIONS 
eee Adee: 49 88 85 








*In thousands of dollars. 


of charters issued to corporations engaging in oil activi- 
ties. Approximately two-thirds of the charters were 
issued to corporations having a capitalization of between 
$5,000, and $100,000, while less than 5% of the cor- 
porations were chartered with capital stock of over 


$100,000. 


Business Failures 


(The number of failures and the amount of liabilities vary {m- 
versely with the prosperity of business and reflect in a simple and 
direct manner what is happening to business.) 

Business failures reported by Dun and Bradstreet in 
January were fewer than in December, but they resulted 
in liabilities almost twice as great as those of the previous 
month, and approximately six times as great as those of 
the eight failures in January last year. 


BUSINESS FAILURES 











Source: Dun and Bradstreet, Inc. 
Jan. Dec. Jan. Dec. 
1949 1948 1948 1947 
CES IES ee aO ne 6 10 8 6 
Liabilities* : $951 $507 $145 $ 64 
Average liabilities per 
Shwe ............. $160 $ 51 $ 18 $11 








*In thousands of dollars. 


Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive to the 
changes in consumer income, they may be used as a measure of the 
consumer market.) 

Texas sales of ordinary life insurance showed a slightly 
greater decline from the previous month than did nation- 
wide sales. Texas sales, however, were not as far below 
January 1948 as were nationwide sales. 


SALES OF UNITED STATES SAVINGS BONDS 




















Source: Treasury Department, Office of State Director for Texas 
Percent change 

Jan. 1949 Jan. 1949 
January December January from rom 

Series 1949 1948 1948 Jan. 1948 Dec. 1948 
Totes oo $22,641,736 $19,127,693 $25,828,701 —10.6 +18.4 
Series FE __......... 15,897,628 14,812,788 17,449,595 — 8.9 +11.1 
Series F and G _. 6,744,113 4,814,905 7,874,106 —14.4 +40.1 


TRANSPORTATION 
Air 

(The total volume of commodities shipped by air express is only 
a very small percentage of all commodities moved, but the rapid 
increase in the use of this type of transportation makes its growth 
of general interest to business.) 

To the list of methods which have been devised to cut 
airline rates add the “Go-show” plan. This plan has 
been presented to the Civil Aeronautics Board for ap- 
proval by Northeast Airlines. Designed to fill the unsold 
seats, Northeast seeks the right to offer unreserved seats 
at a discount of 3314% from the regular one-way fare. 
“Go-show” passengers would purchase seats from stop 
to stop for about the same rate as ground transportation 
rates. 

Following the elimination of all meal service by 
Western Airlines, that company has reduced rates by 
5%. The comnanv is able to ent out meal service because 
its lonvest flicht lasts only 214 hours. Western plans to 
schedule meal stons where the passenger will get expe- 
dited service at airport restaurants. 

United Airlines revorts that the family fare plan has 
“raised suhstantiallv” the load factor for the first three 
davs of the week. Currently, about one out of every 


AIR EXPRESS SHIPMENTS 









































Source: Railway Express Agency 
Percent change 
Jan. 1949 Jan. 1949 
Jan. Dec. Jan. from rom 
City 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL . ix caces SO 34,197 25,684 — 15.1 — 86.3 
MR es 181 258 171 — 28.4 — 49.2 
RN he 422 882 458 — 6.38 — 52.2 
Austin ___ w 441 806 469 — 6.0 — 45.3 
Beaumont ———.—..... 327 566 384 — 21 — 42.2 
Big Spring 29 105 52 — 44.2 — 72.4 
Brownsville 371 516 1,819 — 71.9 — 28.1 
Brownwood 19 58 48 — 55.8 — 67.2 
PT. .....— = 27 62 25 + 8.0 — 56.5 
Corpus Christi — 345 846 481 — 28.3 — 59.2 
ee a Te 10,450 8,046 — 65.8 — 27.5 
Eagle Pass vs 34 38 13 — 58.4 — 10.5 
i ee 1,197 2,042 1,462 — 18.1 — 41.4 
Fort Stockton ~~ BR 10 10 + 10.0 + 10.0 
Fort Worth ——— _ 1,433 2,282 1,613 — 11.2 — 87.2 
ee 279 488 384 — 27.3 — 42.8 
Houston — 6,313 5,146 — 10.9 — 27.4 
tare 866 823 — 80.7 — 388.8 
Longview 261 144 — 22.9 — 57.5 
Lubbock 572 801 — 19.3 — 57.5 
Midland -.. ee 400 214 — 14.0 — 54.0 
Mineral Wells ———--- 19 39 12 + 58.3 — 51.8 
eee 197 822 172 + 14.5 — 38.8 
Palestine 12 22 14 — 14.3 — 45.5 
Park —— 80 55 86 — 16.7 — 45.5 
Plainview petites 27 85 89 — 30.8 — 68.2 
Port Arthur ——~~-.- = 161 286 170 — 6.3 — 43.7 
390 — 15.1 — 51.5 
San Angelo ———----- $31 682 

8,009 — 32.3 — 40.0 
San Antonio 2,036 3,395 , pee 
Sweetwater — 12 89 44 — 72.7 — 69. 
ae 47 96 57 — 17.5 — 57.0 
Texarkana —.——._. 60 154 101 — 40.6 — 61.0 
oa re oe 118 300 121 — 6.6 — 62.3 
| 29 57 33 — 12.1 — 49.1 
Waco 186 360 163 + 14.1 — 48.3 
Wichita Falls 235 532 260 — 9.6 — 55.8 
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twelve passengers (during the first three days of the 
week) is taking advantage of the reduced rates under 
the family plan. 

Braniff Airways plans to extend service to Rio de 
Janeiro beginning March 8. Semi-weekly flights will 
leave Houston at noon and arrive at Rio 26 hours later. 

The number of air express shipments dropped sharply 
in January. The 21,797 shipments handled was 36.3% 
under the December 1948 figure and 15.1% under 
January 1948. 


Rail 


(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. The commodity groups are 
significant for the information they give on specific industries. The 
ee group includes manufactured goods and is generally 

id e of the volume of trade. Merchandise l.c.l. 
chipmente Pel en the same type of goods shipped in smaller lots.) 





Figures released by the Car Service Division of the 
Association of American Railroads indicate that a num- 
ber of records were set last year which show a more 
efficient use of equipment. The average load per freight 
train of 1,175 tons was the highest on record. The 33-ton 
average load per car, including 1.c.]., was the highest 
for any peace-time year. Statistics on the average daily 
mileage of passenger and freight locomotives show a 
34.1% and 28% increase, respectively, over the 1929 
mileage. Where it took 125 pounds of coal in 1929 to 
move 1,000 tons of freight a distance of one mile, the 
same service was performed in 1948 with only 111 
pounds. 

Operating revenues for all class I carriers were also 
at a record high level. The total amounted to $9.436.8 
millions, up 11.3% from 1947. This huge volume is 
due to a continuation of the heavy post-war traffic and to 
substantial increases in rates (now amounting to 52% 
over prewar rates) which were granted by the Com- 
mission to offset increases in operating costs. 

Operating expenses more than kent pace with the 
mounting operating revenues, with an increase of 103.9% 
over 1941 while the revenues increased 80.9%. Net 
operating revenues amounted to $1.002.4 millions which. 
thonch 28.4% ahove the 1947 figure. was only 0.4% 
hicher than in 1941. 

There were 255.629 cars of revenue freizht loaded in 
the Southwestern district in Januarv 1949. This was a 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 
(in carloads) 
Source: Car Service Division, Association of American Railroads 








Percent change 


Jan. 1949 Jan. 1949 




















Jan. Dec. Jan. from from 
Item 1949 1948 1948 Jan. 1948 Dec. 1948 

| eae ee __._.. 255,629 276,442 279,820 — 8.6 — 7.5 
Grain and grain products 21,305 22,909 22,229 — 4.2 — 7.0 
iwtek& BAM 8,767 4,416 —15.9 —14 
Coal 24,966 24,770 31,961 —21.9 + 0.8 
OS Ree 657 698 911 —27.9 — 5.9 
Forest peedacts cephacteenbiehde 18,857 19,114 18,826 — 2.5 — 4.0 
Ore 1,966 2,457 2,549 —22.9 —20.0 
Merchandise (l.c.l1) _..... 25,095 25,884 28,252 —11.2 — 0.9 
Miscellaneous ~~ _____. —. 159,569 177,898 170,676 — 6.5 —10.0 








decrease from the previous month of 7.5%. Coal was 
the only commodity classification which showed an 
increase in carloadings in January 1949 over December 
1948. The Bureau’s index of miscellaneous freight car- 
loadings, adjusted for seasonal variation, declined from 


161.5% to 148.0% of the 1935-39 average. 
Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transportation but of general business activity.) 

The number of export and coastal cars unloaded at 
Texas ports was 17.1% less in January 1949 than in 
December 1948. This percentage decrease was double 
the decrease registered in the corresponding pair of 
months for the previous year. Beaumont showed a 
decrease of 57.4%, the largest of any of the ports. Port 
Arthur’s decrease of 0.2% was the least. The Port of 
Houston showed a seasonal decline from December, but 
compared with January 1948 there was an increase of 
21%. 


EXPORT AND COASTAL CARS UNLOADED* 























Source: Car Service Division, Association of American Railroads 
Percent change 

Jan. 1949 Jan. 1949 
Jan. Dec. Jan. from from 

Port 1949 1948 1948 Jan. 1948 Dec. 1948 
| creases . 15,776 19,029 14,290 + 10.4 — 17.1 
IS 246 577 451 — 45.5 — 57.4 
Port Arthur _ 1,346 1,349 1,284 + 9.1 — 02 
Texas City ___ si 512 587 479 + 6.9 — 47 
I os ne 4,879 5,666 4,081 + 21.0 — 13.9 
Galveston 8,582 10,692 7,760 + 9.9 — 20.2 
Brownsville — 261 208 835 — 22.1 + 25.5 








*Excluding coal. 


WATER-BORNE COMMERCE AT TEXAS PORTS 





























(tons) 

Percent change 

Jan. 1949 Jan. 1949 

Jan. Dec. Jan. from from 

Port 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL _ 1,968,704 2,082,602 1,908,822 + 8.2 + 3.4 
Beaumont -_ 11,750 26,404 19,698 —40.3 —55.5 
Brownsville ____ 89,208 91,888 90,564 — 1.5 — 2.9 
Corpus Christi __ 1,862,746 1,914,310 1,793,060 + 3.9 — 2.7 

Motor 


(Although current data on trends in Texas motor transportation 
are not available, developments in this important segment of the 
transportation industry are part of the business picture.) 

The monthly index of truckloadings compiled by the 
American Trucking Associations, Inc., registered a de- 
crease in December, dropping from 238 to 228. The 
average for the entire year reached an all-time high of 
230. This was up 24 points from 1947. The index is 
based on the average monthly tonnage of the reporting 
carriers for the years 1938-40 as 100. 

The operating results of 1,609 Class I intercity motor 
carriers, as reported by the Interstate Commerce Com- 
mission, point to the rising tide of highway transportation. 
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LABOR 
Employment 


(Employment statistics are among the most important indicators 
of Texas business and economic activity. The estimates of total em- 
ployment in Texas include all employees, both production workers 
and others, but excludes proprietors, principal executives, self- 
employed, and household employees. More detailed statistics on 
Texas employment, pay rolls, hours, earnings, and man-hours are 
analyzed in a Supplement to the Review on Texas Employment and 
Pay Rolls.) 

Nonagricultural employment in Texas decreased in 
January, dropping to a level of 1,759,700 persons. The 
Bureau of Business Research in cooperation with the 
federal Bureau of Labor Statistics estimated at mid- 
January at 48,200 fewer persons. 2.7%, were employed 
than during the preceding month. Seasonal influences 
on all major classifications were apparent. The combined 
effect of the definite return of seasonal influences in all 
classifications and of the rather rapid development of 
buyer’s markets in many products and services have been 
forcefully reflected in the employment picture. 

Facts have not yet clearly become established that 
would indicate a basis for real fear concerning employ- 
ment. Employment in January was 82,900 or 4.9% above 
the level of a year ago. 

In manufacturing there was an over-all loss of 8,100 
or 2.3% from December 1948: this figure is still 0.7% 
above January 1948. As in December. the employment 
decline in manufacturing was concentrated in nondurable 
goods evidenced by the 9.0% loss in apparel. Com- 
paratively insignificant increases in “other” nondurable 
goods and printing and publishing were the only gains 
in nondurable manufactured products for January. Em- 
ployment in the durable goods industries declined in all 
types of products with the exception of the sharp increase 
of 11.2% in furniture production. 

Nonmanufacturing employment in January was lower 
in all major classifications than in December with the 
exception of transportation and public utilities. After 
the pressure of the Christmas season, the government 
dropped about 8,000 persons from its employment rolls 
in January. 

The 9.4% decline in retail trade, seasonal and Christ- 
mas season losses, was reflected in the entire trade classifi- 
cation. Finance and service establishments showed 
smaller employment losses than the other trade classifi- 
cations. Medical services and hotel employment increased 
in January. 

Manufacturing and nonmanufacturing employment for 
January 1949 were still above the level for the same 
period last year. Estimates of employment for the coming 
months indicate that predictions for further declines 
may be premature. 


Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 or more weeks per year are 
covered. Veterans’ claim actions and disbursements are less in- 
clusive, but throw light on the important problem of veteran re- 
employment.) 


Unemployment in the 17 labor market areas of Texas 


was down 5.2% in January 1949, as compared to January 
1948, but increased 29.8% over December 1948. A total 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 
IN TEXAS* 
(in thousands) 


Source: Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 





Jan. 1949 Jan. 1949 






































Jan.t Dee. Jan. from from 
Industry 1949 1948 1948 Jan. 1948 Dec. 1948 
TOTAL -_—-——-——.-—1,759.7 1,807.9 1,676.8 + 4.9 — 2.7 
Manufacturing 845.2 $53.8 842.7 + 0.7 — 2.3 
Durable goods _....._ «148.7 150.9 141.3 + 5.2 — 1.5 
Nondurable goods __. 196.5 202.4 201.4 —24 — 2.9 
Nonmanufacturing —..._.1,414.5 1,454.6 1,884.1 + 6.0 — 2.8 
iron and steel C082 20.4 194 + 3.6 — 1.5 
Machinery, except electrical 33.5 33.7 80.7 + 9.1 — 0.6 
Transportation equipment, 
except automobile _....... 28.2 29.2 24.5 +15.1 — 3.4 
Nonferrous metals ___ 11.1 11.2 11.2 — 0.9 0.0 
Lumber and timber __. a 81.7 83.2 81.5 + 0.6 — 4.5 
Furniture spices 11.9 10.7 11.4 + 4.4 +11.2 
Stone, clay, and glass - ie 9.3 9.5 96 — 8.1 — 2.1 
Other durable goods _...._ 2.9 3.0 3.1 — 6.5 — 3.8 
I ec eee 10.8 10.5 98 + 5.1 — 19 
RS eee eee 24.4 26.8 28.38 —18.8 — 9.0 
Food 66.3 69.0 68.7 — 8.5 — 3.9 
Paper and allied products 3.8 3.9 8.7 + 2.7 — 2.6 
Printing and publishing _ 21.0 20.8 19.7 + 6.1 + 1.0 
Cee oo i. 69S 25.9 24.1 + 4.6 — 2.7 
TRON. 2 . 888 88.9 88.0 + 2.1 — 0.3 
Other nondurable goods ___ 6.7 6.6 9.1 —26.4 + 1.5 
ee, §69 100.8 92.2 + 6.6 — 2.5 
Crude petroleum and 
natural gas production 91.6 94.2 85.7 + 6.9 — 2.8 
Other mining -———....._... 6.7 6.6 65 + 8.1 + 1.5 
Transportation and public 
Gi SD 233.3 2195 + 7.8 +14 
Interstate railroads —.. 71.5 66.5 66.0 +- 8.8 + 7.5 
Telephone and telegraph... 34.5 84.5 31.7 + 88 0.0 
Other transportation and 
public utilities -..... 130.6 182.8 121.8 + 7.2 — 138 
MN _ $98.6 429.7 $88.8 + 2.5 — 7.2 
Wholesale - 117.6 119.6 107.2 + 9.7 — 1.7 
ele Sn $10.1 281.6 — 0.2 — 9.4 
General merchandise _. 63.2 79.7 60.8 + 4.8 —20.7 
Food and liquor —~....... 36.8 88.5 — 4.7 — 0.3 
Automotive —__.._____.. 24.2 25.3 — 5.5 — 1.2 
ae 33.0 21.9 +12.3 —25.5 
Other retail trade 186.4 185.6 — 2.2 — 2.8 
Finance and service —.. 804.9 285.4 + 6.3 — 0.5 
Bank and trust companies 19.7 19.7 18.1 + 8.8 0.0 
ime ee .. TS 24.7 24.7 + 0.8 + 0.8 
Real estate and other 
financial agencies —.._. 27.1 27.2 24.3 +11.5 — 0.4 
DE i | 23.9 24.2 0.0 +138 
Other perosnal services .. 47.5 47.9 50.9 — 6.7 — 0.8 
Medical services _...._....._ 38.2 32.7 29.4 +412.9 + 1.5 
Other business and pro- 
fessional services ..._.. 126.7 128.7 113.8 -+411.3 — 1.6 
. 259.0 267.0 245.8 + 5.4 — 3.0 


Government 








*Totals include classifications other than those listed. 
tPreliminary. 


of 59,040 persons were reported as unemployed in 
January. 
The over-all picture of employment in Texas remained 
fairly good in spite of the fact that January's unemploy- 
ment showed the sharpest rise in two years. Only 27 
of the total Texas labor force is unemployed as com- 
pared to the 3% of the nation. This fact lends support 











22 TEXAS BUSINESS REVIEW 








UNEMPLOYMENT 








CHANGES IN PRODUCTION WORKER PAY ROLLS IN 
SPECIFIED INDUSTRIES* 






















































































Source: Texas Employment Commission 
: -s “ee - Source: Bureau of Business Research in cooperation with the Bureau 
anuary ecember anuary isti 
hie er) 1948 a of Labor Statistics, U.S. Department of Labor 
| (rs ser 45,475 62,281 
wr” aad Percent change 
Abilene ___ ba 1,840 890 1,300 
z — 1, ’ reporting Jan.1949 Jan. 194 
Amarillo patecieieananamaseas 1,750 1,400 1,675 establish- from “toon . 
Se ES 1,775 1,360 1,531 Industry ments Jan. 1948 Dec. 1948 
Beaumont-Port re 4,600 6,275 MANUFACTURING 
a a 1,600 3,500 Durable goods: 
ao —— — 5,100 7,000 Iron and steel oe 23 421.8 + 1.6 
aan othr eapemaaana ee mn 2,100 8,000 Machinery, except electrical _... = 84 +15.8 — 49 
oon aa Oe a aaa 8,100 5,900 8,100 Dante me a 8 +14.1 + 0.1 
s coma City 2,000 1,600 Lumber and timber _..... 14 a464 — 53 
coe aytown 7,200 8,600 Furniture and finished lumber - = 15 + 5.0 + 1.4 
ate aera ec emer en 1,475 1,860 Stone, clay, and glass —...___. 28 + 4.0 — §.1 
900 900 Other durable goods _____ q —87.7  —11.7 
San Angelo ee 700 625 Nondurable goods: 
San Antonio —_ 8,750 7,900 Textiles ___ 12 + 8.9 sy 
Texarkana —_____ 2,800 3,600 Apparel ___._ 24 sh 9.2 10.2 
|S STEERS eae 4 2,600 8,500 Food ses 94 0.0 —85 
Wichita Falls eae 1,825 1,100 1,815 — ....... 6 +51 10.7 
Printing and publishing ~~ —___ 27 +16.0 —12.6 
x : ue ee Ee; | +66 —0.2 
to the view that Texas industry does not feel activity petroleum refining a. ee 427.5 +102 
changes as quickly or as sharply as do other sections of Other nondurable goods ss 8 52.7 — 05 
the country. NONMANUFACTURING 
+ * Crude petroleum production —— ~~ .___ 26 +10.5 + 4.9 
Employment for the entire United States stood at  Hotelst 8 + 6.5t + 0.7t 
57,500,000 with approximately 2,000,000 more unem- _ Insurancet 70 +538 +14 
ployed in January than in December. However, it is Public utilities 20 18 +04 
estimated that 1,300,000 of the additional 2,000,000 00 ws +30 v3 
unemployed are part-time workers who did not seek item ee 88 +12.5 + 0.7 
employment in January, but who had worked during 
*Preliminary. 


the holiday period in December. The past few months 
have caused the Bureau of Labor Statistics to seek 
additional funds for more complete surveys, since at 
present only 39 states are actually covered and many 
of the employment figures come from another agency, 
the Bureau of the Census, which reports farm workers 
as well as industrial workers. 

Unemployment benefits paid to Texans (excluding 
veterans claims) during January 1949 amounted to 
$482.787. Collections deposited were $2,174.542, which 
left $201.817,194 available for benfits at the end of 
the month. 

During the month 3,217 veterans claims were filed 
with checks amounting to $1,052,310, to unemploved 
veterans, and $189,282, to self-employed veterans, being 
issued. 


Pay Rolls 


(Pay roll figures are generally recognized as significant indica- 
tors of income and purchasing power by both economists and busi- 
nessmen. Emphasis on the maintenance of purchasing power as a 
goel for the country’s postwar economy gives particular importance 
to these figures at this time.) 

Reports of changes in production worker pay rolls for 
January 1949 indicated a general change in durable 
goods manufacturing and nonmanufacturing from Decem- 
ber, but a rather static condition in nondurable goods 
manufacturing. The majority of the changes were de- 
creases in pay rolls. 

Durable goods manufacturing industries showed losses 
of 11.7% in “other” durable goods, 5.1% in lumber 
and timber and stone, clay, and glass and 4.9% in 
machinery, except electrical. 


tFigures cover all employees except proprietors, firm members, officers 
of corporations, or other principal executives. 
tCash payments only; the additional value of board, room, and tips 


cannot be computed. 


With the exception of the 22 reporting firms in 
petroleum refining with a 10.2% pay roll increase, 
reporting firms in all other nondurable goods industries 
indicated rather significant declines in payments to em- 
ployees for January 1949. 

Pay rolls in nonmanufacturing establishments in- 
creased for all classifications in January with the excep- 
tion of retail trade. The 187 firms contacted indicated 
a rather drastic 15.3% drop in pay rolls for the month. 
This decline offset the increase of December almost 
exactly. 

As compared to January of 1948, only the apparel 
industry and “other” nondurable manufactured goods 
are lower in employee payments for January 1949. The 
decline in “other” nondurable goods, 52.7%, is rather 
tremendous, however. 


Man-hours 


(The reports which the Bureau receives on employment include 
every employee who worked any part of the week nearest the fif- 
teenth of the month. This means that changes in the number ef 
employees in an industry do not always e the chang in 
the volume of output. Changes in the number of man-hours worked, 
however, are closely associated with the rate of manufacturing 
activity, and may be used as a measure of the volume of pro- 


duction.) 

Activity at Texas manufacturing plants, as measured in 
man-hours worked, decreased 3.5% from December to 
January. With the exception of iron and steel, furniture 
and finished lumber, and petroleum refining, all indus- 
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MAN-HOURS WORKED IN MANUFACTURING 
ESTABLISHMENTS* 


Bureau of Business Research in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 


Source: 

















Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement of 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total payrolls by the total man-hours worked in 
reporting establishments.) 


oe oe Average weekly hours for the manufacturing industries 
Industry Jan. 1948 Dec. 1948 of the labor market areas reporting was 42.6 for January 
a ae OCTANE . a ae a on slightly lower than the 42.9%0 reported 
for January 1948 and is an indication that the pressure 
Durable goods —........... m= — 4.0 3.9 of the slackening demand for certain goods, plus the 
meas steel - i aap tage . oi + me: uncertainty of price trends, is being met in part by the 
Sa. except ee alg poo curtailment of overtime work. In effect, this slight de- 
ices ial alain Beh + 10.1 Ror cline is beneficial to employees also since it may fore- 
Furniture and finished lumber + 5.9 1 48 stall mass layoffs until the trend in individual] industries 
Stone, clay, and glass — 89 — 23 becomes apparent. It is felt that the slight softening, as 
Other durable goods — 43.2 — 10.2 manifested by the reduction in hours worked and the 
Nondurable goods = oA — $2 increase in unemployment, is not to be construed as 
pen -aaamemmaias be: Sie 0 leading inevitably to a sharp decline of all business 
Pc a ae m — 2.8 — 2.6 ae = eka 
‘arias = ae a: ee activity. The key to future predictions may be found 
et and a, 4+ 63 on ke in the activities of these industries which ordinarily feel 
Printing and publishing + 5.8 — 9.9 changes in their market situation first. These industries 
Chemicals oereraeee we _ — 66 — 10.5 re the textile, leather, and apparel groups, and to some 
Petroleum refining + 13.1 + 91 extent the lumber and furniture industries. 
Other nondurable goods - _ — 41.0 — 03 Wages generally remained high in January 1949 as 








compared to January 1948, and only slight declines were 
reported from December 1948. Petroleum refinery 
workers received the highest average wages according to 
the latest report—$1.89 per hour. This is slightly 
higher than oil field workers who received an average 
of $1.88 per hour. The slight decline in hours worked 
did not reduce weekly wages, which remained high 
because of the high hourly rates. 


*Preliminary. Weighted by employment. 


tries showed declines in man-hours worked in comparison 
with the previous month. 

Although a number of industries showed favorable 
gains over a year earlier, man-hours were 3.6% below 
that for January 1948. 


HOURS AND EARNINGS IN TEXAS* 


Source: Bureau of Business Research in cooperation with the Bureau of Labor Statistics, 


U.S. Department of Labor 



























































Average Average hourly Average wacky earnings recent iange 
weekly hours earnings (in cents) (in dollars) January 1949 from January 1948 
Jan.} Jan. Jan.t Jan. Jan. Jan. Weekly Hourly Weekly 
Industry 1949 1948 1949 1948 1949 1948 hours earnings earnings 
MANUFACTURING, TOTAL 42.6 42.9 123.4 115.6 52.57 49.59 — 0.7 4- 6.7 + 6.0 
Durable goods... eee et eee 43.3 122.6 113.0 51.37 48.93 =e + 8.5 + 5.0 
Iron and steel... eee eS OT 41.6 142.7 124.2 58.08 51.67 = 92 + 14.9 + 12.4 
Machinery, except “electrical. 41.2 44.2 129.6 117.1 53.40 54.33 — 11.2 + 10.7 17 
Nonferrous metals eovonwennwe nanan +e neeenee - 40.4 40.9 153.5 131.7 62.01 E — 1.2 +- 16.6 + 15.1 
Lumber and aber... cae ‘ 44.5 44.6 98.5 84.3 43.83 0.2 + 16.8 + 16.6 
Furniture and finished fenaber.. 43.0 43.7 83.1 91.5 35.73 — 1.6 — 9.2 — 10.7 
ie ae, See Oe =D 44.9 107.0 101.1 43.98 — 8.5 + 65.8 — 3.1 
Other durable goods... 40.8 40.0 138.5 137.2 56.51 2.0 + 0.9 + 3.0 
Nondurable goods... 43.1 42.7 123.9 119.5 53.40 + 0.9 + 65.4 + 6.4 
Textiles apc 41.7 43.1 107.0 99.1 44.62 — 3.2 8.0 + 4.5 
ae nip ESE SSO eee nee een 39.3 39.1 11. 74.3 27.94 + 0.5 — 43 — 3.8 
Food 45.3 46.5 95.8 95.0 43.40 - 2.6 0.8 — 1.8 
Paper = = 39.6 43.9 103.4 94.5 40.95 — 9.8 - 9.4 — 1.3 
Printing and publishing... 40.3 40.5 178.7 166.4 72.02 — 0.5 + 7.4 + 6.9 
Chemicals es 45.4 44.1 127.1 120.4 57.70 + 2.9 + 5.6 + 8.7 
Petroleum refining..._.__....__..... 42.7 39.0 188.9 168.5 80.66 + 9.5 + 12.1 + 22.7 
Other nondurable goods....._»»_»»_ = S484 40.9 115.3 114.4 50.04 + 6.1 + 0.8 + 6.9 
NONMANUFACTURING 
Crude petroleum productionf-............. 41.5 40.2 187.7 172.5 77.90 69.34 + 3.2 +- 8.8 + 12.3 
Hotels Renee 47.4 54.5 44.6 22.78 21.14 — 11.8 + 22.2 + 7.8 
Pubs clita $$$ $______.. 40.0 39.9 114.7 112.1 59.09 44.73 + 0.2 + 2.3 + 32.1 
ee sennnieiin 40.5 41.1 146.7 129.0 59.41 53.02 - 1.5 + 13.7 + 12.1 
ee COMMER | 40.3 89.3 82.8 37.42 33.37 - 4.0 + 7.9 + 12.1 
Wholesale trade_. NO 42.5 103.2 97.4 45.61 41.40 + 4.0 + 6.0 + 10.2 
*Figures do not cover proprietors, firm members, officers of corporations, or other ‘principal enecuttven. Manufacturing ‘data, revised in 


June 1948, cover production and related workers; nonmanufacturing data cover all employees except as noted. 
tPreliminary. Subject to change upon completion of supplemental tabulations. 
tProduction workers only. 
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Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal labor market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing 
and able to work.) 

The nonagricultural civilian labor force in 17 labor 
market areas decreased 0.6% or 8,485 from December 
1948 to January 1949, according to information supplied 
by the Texas Employment Commission. This level, how- 
ever, surpassed year-earlier figures by 2.0%. Only two 
areas, Austin and Beaumont-Port Arthur, showed gains 
over the previous month, while all areas with the excep- 
tion of Waco, Longview, and Galveston-Texas City, re- 
ported increases over January of last year. 

The labor force for the 17 areas combined amounted 
to 1,373,790 as compared with 1,382,275 in December 
1948 and 1,321,090 in January 1948. 


NONAGRICULTURAL CIVILIAN LABOR FORCE 


























Source: Texas Employment Commission 

Percent change 

Jan. 1949 Jan. a 

Jan. Dec. Jan. from fro 

Area 1949 1948 1948 Jan. 1948 Sas. 1948 
TOTAL . 1,878,790 1,882,275 1,321,090 + 2.0 — 0.6 
Abilene ' 18,740 19,290 18,042 + 3.9 — 2.9 
Amarillo —_-. 35,600 86,200 34,875 + 2.1 — 1.7 
Austin 45,075 44,860 44,279 + 1.8 + 0.5 

Besumont-Port 
Arthur 77,100 76,000 69,179 +11.5 + 1.4 
Corpus Christi 53,200 53,500 49,223 + 8.1 — 0.6 
PD on BRS 239,900 225,180 + 5.7 — 0.8 
i ES 51,950 52,400 51,563 + 0.8 — 0.9 
Fort Worth 137,500 137,900 133,545 + 3.0 — 0.3 
Galveston-Texas 
a 58,600 53,700 57,385 — 6.6 — 0.2 
Houston-Baytown 324,400 $25,700 $07,385 + 5.5 — 0.4 
Longview _—~ 22,325 22,775 22,624 — 13 — 2.0 
Lubbock . 26,850 27,300 24,983 + 7.7 — 1.6 
San Angelo = 17,775 17,850 16,426 + 8.2 — 0.4 
San Antonio _._...__ 158,800 159,950 157,274 + 1.0 — 0.7 
Texarkana -..— 34,600 35,350 33,162 + 4.3 — 2.1 
eee eeeinees 45,800 46,500 46,278 — 1.0 — 1.5 
Wichita Falls _ 82,475 $8,100 29,737 + 9.2 — 19 
Placements 
(The ber of p ts reported by the Texas Empleyment 





Commission a Mel ag roughly the ee oo Han of the supply of and 
the demand for jobs in various parts of the State. Placements do 
not include private p ts in and industry, but only 
those made through | the State Employment Service. Furthermore, 
the ts made should not be considered as addi- 
tions to A employment, since many of them represent shifts 
from ene job to another.) 








Placement activity in the 17 labor market areas of 
Texas for January 1949 was over 10.6% from December 
1948 and down 13.1% from January 1948. This decline 
in placements by the Texas Employment Commission 
is another indication of the present decrease in business 
activity. Factors outside the control of the employer 
can cause the present “disinflation” to become a serious 


deflationary spiral. The fact that three months of re- 


trenchment has occurred in industry without a complete 
break in the employment picture, especially as it occurred 
during the notoriously slack season, is one indication 


that real economic difficulties are still a problem of the 
future. Certain industries may feel sharp pressure 
before summer, but demand has not been satisfied in 
most instances and manufacturers who desire to gain a 
competitive advantage will keep sizeable labor forces 
hoping to come out of the “leveling-off’ ahead. This 
will mean opportunity for replacement of workers laid- 
off in marginal industries. 

A total of 18,511 persons were placed by the Com- 
mission in January 1949 as compared to 20, 713 placed 
in December 1948. These figures do not include those 
made by individual or private agencies. 


PLACEMENTS IN EMPLOYMENT 




















Source: Texas Employment Commission 
Percent change 
Jan. 1949 ~-. aad 
Jan. Dec. Jan. from 
Area 1949 1948 1948 Jan. 1948 Sen, 1948 

TOTAL 18,511 20,713 21,302 —13.1 —10.6 
Abilene = 412 407 356 +15.7 + 1.2 
Amarillo 456 719 594 —23.2 —36.6 
Austin 570 926 703 —18.9 —38.4 
Beaumont-Port Arthur 1,801 1,440 1,623 +11.0 +25.1 
Corpus Christi , 925 1,128 823 +12.4 —18.0 
Dallas isamemaes 8,157 3,345 3,702 —14.7 — 5.6 
El Paso _ cis 811 967 883 — 8.2 —16.1 
Fort Worth 1,890 2,444 3,004 —87.1 —22.7 
Galveston-Texas City 686 612 889 —22.8 +12.1 
Houston-Baytown $,794 3,380 4,100 — 7.5 +12.2 
Longview — . ‘ 360 407 414 —13.0 —11.5 
Lubbock - ea ; 445 742 526 —15.4 —40.0 
San Angelo 254 416 405 —387.3 —38.9 
San Antonio - 1,627 2,340 2,127 —23.5 —30.5 
Texarkana Sida Skansen 484 414 386 +25.4 +16.9 
Waco picssasepeipce as 407 401 349 +16.6 + 1.5 
Wichita Falls” meee 432 625 418 + 3.3 —30.9 








Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 

Management men are being faced with some of the 
most difficult problems ever confronted. The problems 
are: possible recession, reducing costs, labor demands 
and the new labor law, taxes, and more government 
controls. 

Some of the above problems also face the labor organi- 
zations. Present conditions are a blow to fourth-round 
wage increases in take-home pay. Demands will probably 
be strongest in additional social security requests for 
retirement, sick leave, and insurance. The automobile 
companies will undoubtedly face extremely strong de- 
mands. Kaiser-Frazer has recently increased the liber- 
ality of its program. 

There are some signs that the two big national labor 
organizations finally mean business in driving for in- 
creased unionization among white collar workers. The 
United Office and Professional Workers of America— 
C.I.0. and the Office Employees International Union 
A.F.L. are both planning new drives. A recent National 
Industrial Conference Board conference recommends more 
job evaluation for salaried workers. Evaluation of 
salaried jobs would present new problems to most em- 
ployees, but some valuable work has already been done 
by United States Steel. 
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GOVERNMENT 


Federal Finance 


(Federal collections of income, pay roll, and excise taxes vary 
directly with the level of business prosperity. During the war 
period federal taxation has likewise become an important determi- 
nant of general business activity.) 

Federal internal revenue collections in January of 
this year were 24.1% greater than those of January last 
year, and for the seven months of the current fiscal year 
the increase over the corresponding period of the previous 
year was 14.9%. Combining income tax payments and 
income tax withholdings in order to give the full yield 
of the income tax, January 1949 was ahead of January 
1948 by 23.8%, and the seven months of 1949 showed an 
increase of 14% over 1948. Social security and other 
collections (or those from the estate tax, excises, licenses, 
and miscellaneous) were strikingly upward. 

If the upward trend is the same over the country, the 
administration’s request for higher taxes may either not 
be granted or be watered down. Furthermore, the Hoover 
Commission is pointing out how reorganization of the 
departments and agencies of the federal government can, 
if adopted, effect reductions in governmental costs; and 
estimates of such reductions vary from $3 billion to $5 
billion. The President submitted on January 10 a budget 
calling for about $42 billion of expenditures for the fiscal 
year ending in 1950. This is a record high peacetime 
budget. 


State Finance 


(Statistics on State finance are closely connected with changes in 
the level of business activity. State occupation, production, use, 
and sales taxes and license fees vary directly with changing busi- 
ness conditions.) 

Total revenue receipts of the State, as reported by the 
State Comptroller, were in January $45,003,593. This 
was an increase of 15% over those of January 1948. The 
increase of 5.7% for the first five months of the current 
fiscal year would have been larger but for the consider- 
able decline in the receipts of the ad valorem tax and 
from mineral leases, rentals, and bonuses. The general 
revenue fund has given notice of its permanent divorce 
from the ad valorem tax, effective January 1, 1951; and 


REVENUE RECEIPTS OF STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-January 31 














January Percent 
Item 1949 1948-49 1947-48 change 
TOTAL .------$ 45,003,593 $218,272,349 $206,545,573 + 65.7 
Ad valorem taxes 8,063,246 13,826,483 22,148,118 — 37.6 
Crude oil production 
taxes 0. 8,508,449 41,825,296 31,398,985 + 33.2 
Motor fuel tax (net) 7,804,793 38,226,195 35,197,104 + 8.6 
Cigarette tax and 
license - ec: 2S ORS 9,664,381 9,807,679 + 3.8 
Mineral leases, rentals, 
and bonuses : 2,157,462 6,249,380 14,735,996 — 57.6 
Interests on securities 
owned pesecse 266,190 8,407,438 2,804,554 + 21.5 
Unclassified receipts 
from county tax 
collectors <= 688,001* 8,468,653 2,205,867 + 57.2 
Federal aid-highways. 2,306,674 13,209,078 18,852,104 — 4.6 
Federal aid-public 
welfare —.... 5,783,084 29,727,962 22,752,484 + 30.7 
Federal aid-public 
education .... 2,498,728 8,643,965 8,023,071 + 7.7 
Unemployment com- 
pensation tax 1,690,694 8,575,268 7,808,635 + 9.8 
All other receipts _.. 9,786,377 41,448,805 36,310,976 + 14.1 








*Negative balance. 


the receipts from mineral leases, etc., are of no signifi- 
cance to the general revenue, as they all belong to 
special funds. 

The leading single revenue producer is the crude oil 
tax, with the motor fuel tax a close second. The receipts 
from mineral leases, rentals, and bonuses. The general 
revenue fund benefits not at all from the motor fuel tax 
and very little from the oil tax. 

Thus far in the current fiscal year the receipts from 
the selective sales taxes on cigarettes, alcoholic bever- 
ages, automobiles, new radios, cosmetics, and playing 
cards has shown little change over those of 1948. How- 
ever, one of these items—alcoholic beverages—showed 
a small decrease. The increase in the amount from the 
unemployment compensation tax is based _upon an 
increase in payrolls, and it is thus a reflection of the 
state of business activity. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: 


Office of the Collector, Internal Revenue Service, Treasury Department 





















































January July 1-January 31 
Percent Percent 
District 1949 1948 change 1948-49 1947-48 change 
TEXAS scnionscntasaeoscoes GOES Te pEEe $175,832,778 + 24.1 $726,935,016 $632,904,840 + 14.9 
Ee ee eee eee —. 176,174,600 141,055,384 + 24.9 430,938,146 361,792,266 + 19.1 
Sa NI esos ie 4,096,111 8,820,972 + 23.3 36,362,938 31,241,082 + 16.4 
Withholding.___ Seay PRs 23,934,606 20,559,576 + 16.4 155,176,247 151,992,646 + 21 
oo. are 14,073,968 10,896,896 + 29.2 104,457,687 87,878,896 + 18.9 
FIRST DISTRICT _______. —+ 107,607,841 98,181,011 + 15.6 387,765,068 339,930,540 + 14.1 
Income. sis GRATES 74,317,086 + 24.0 236,212,781 196,101,293 + 20.5 
Employment. ee ore 1,984,168 1,985,409 — 0.1 15,933,780 14,094,864 + 13.0 
Withholding ee a 9,248,894 12,169,386 — 24.0 80,791,058 83,131,344 — 2.8 
ES Eee eae 4 4,319,631 4,709,130 = Os 54,827,453 46,603,048 + 17.6 
Sacono DistsicT___.____._.... 110,581,489 82,651,767 + 33.8 339,169,945 292,974,291 + 15.8 
Income _-— 84,029,452 66,738,248 + 25.9 194,725,365 165,690,973 + 17.5 
Employment. 2,111,948 1,335,563 + 58.1 20,429,158 17,146,168 + 19.1 
Withholding 14,685,712 8,390,190 + 75.0 74,385,189 68,861,302 + 8.0 
Other aaa oteeeate 9,754,882 6,185,766 + 57.6 49,680,284 41,275,848 + 20.2 
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PRICES 
Wholesale Prices 


(Changes in the prices of commodities are of fundamental im- 
portance to businessmen, since the level of prices has an important 
effect on profits. The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive 
measure of price changes published in the United States.) 

For the ninth consecutive week the index of wholesale 
prices of the Bureau of Labor Statistics stood at a point 
lower than that attained the week before. On February 
1, 1949. it registered a 2.9% decline from December 28, 
1948. Food products showed the biggest drop (8.6%). 
Farm products were off 4.8% and textiles dropped 1.4%. 

The only increases were 0.9% for hides and leather 
and 0.2% for building materials. However. if all com- 
modities other than farm products are considered, a gain 
of 0.1% 

When the indexes for February 1, 1949, are compared 
with those for February 3, 1948, it can be noted that 
there has been a marked decline in prices. For all com- 
modities the drop was 3.5%, but the greatest fall was 
in the price of hides and leather. 14.0%. Farm products 
declined 13.7% in the year, foods 10.7°, and textiles 
3.4%. Only building materials and commodities other 
than farm products and building materials have risen 
during the 12-month period. The present trend of prices 
of commodity futures to indicate that traders 
expect the downward trend to continue. Many writiers 
believe that only the recent reduction in allowable 
petroleum prevented a reduction of oil prices in the 
face of both greater domestic production and increased 
imports from the Middle East and Venezuela. 


is indicated. 


seems 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 





Percent change 


Jan. 1949 Jan. 1949 





Feb.1 Dec. 28 Feb. 3 from from 
Group 1949 1948 1948 Jan.1948 Dec. 1948 
ALL COMMODITIES 158.8 163.5 164.6 - 3 g 
Farm products 168.9 177.4 195.6 —13.7 — 4.8 
Foods 158.6 173.6 177.6 —10.7 — 8.6 
Hides and leather products 194.3 192.5 225.9 —14.0 + 0.9 
Textile products 143.5 145.6 148.5 — 3.4 - 1.4 
Building materials 200.8 200.3 191.8 + 4.7 0.2 
All commodities other than 
farm products 132.9 132.8 138.9 4.3 + 0.1 
All commodities other than 
farm products and foods 153.5 152.5 148.6 + 3.3 + 0.7 


Consumers’ Prices 


(All income figures must be used in connection with a measure 
of changes in consumers’ prices, since the purchasing power of in- 
come is more significant than the aggregate amount in dollars. The 
increasing cost of living, as measured by indexes of consumers’ 
prices, is of vital importance to all businessmen and consumers.) 


Sparkplugged by declining food and clothing prices 
the downward trend in the cost of living in Houston 
continued during the month of February. The Bureau of 
Labor Statistics index of consumers’ prices of clothing 
below that for January, the index of food 


was 1.8% 








prices was down 1.1%, and the over-all index registered 
a drop of 0.7%. The latter figure compares with a de- 
cline of only 0.3% for the United States as a whole. 
However, the Houston index is still two points higher 
in comparison with the base period than is that for the 
entire country. 

Food prices are the only component of the index 
which as yet have slipped below the levels attained 
a year ago, January 1949 prices being 2.6% below 
those for the same month in 1948. Although no price 
groups showed a gain this January, all except food still 
stood at levels above those of last year. 

Housefurnishings’ prices did not change during the 
month under consideration. Reports from the trade 
indicate that in many hard goods lines prices are still 
rising although the cut in prices by General Motors may 
possibly indicate that even in some of these lines the 
peak may have been reached. Some commentators are 
predicting that with declining prices for food, soaps, 
and soft lines, consumers are better able to buy other 
goods—a fact which may delay reductions in the prices 
of luxury items. 


PERCENTAGE CHANGES IN RETAIL FOOD PRICES 


Source: Bureau of Labor Statistics, U.S. Department of Labor 
Item ~ Houston Dallas" 
November 15, 1948 
to 
December 15, 1948: 
ALL FOODS + 0.2 — 2.1 
Cereals and bakery products + 0.1 — 0.6 
Meats, poultry, and fish — 1 — 6.3 
Dairy products + 1.1 — 0.2 
Eggs + 2.9 + 0.6 
Fruits and vegetables + 1.4 + 0.2 
Beverages + 0.9 + 0.2 
Fats and oils — 1.0 — 2.1 
Sugar and sweets 0.0 0.0 
December 15, 1947 
to 
December 15, 1948: 
ALL FOODS 0.0 0.0 


INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1935-89 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





Jan. 1949 Jan. 1949 











Jan. Dec. Jan. from from 
Group 1949 1948 1948 Jan. 1948 Dec. 1948 
ALL ITEMS 172.6 173.8 170.8 + 1.1 — 0.7 
Food : 215.7 218.1 221.5 — 2.6 — 1.1 
Clothing 207.2 211.0 199.4 + 3.9 — 1.8 
Rent — miei ice packs elec 
Fuel, electricity, and ice 99.4 99.4 94.3 + 5.4 0.0 
Housefurnishings 198.5 198.5 191.0 + 3.9 0.0 
Miscellaneous 153.3 153.4 149.3 + 2.7 — 0.1 
UNITED STATES, 
+ 1.2 — 0.8 


ALL ITEMS .-- 170.9 171.4 168.8 























ANNOUNCING A SERIES OF COUNTY ECONOMIC SURVEYS 


In the late summer of 1946 the Bureau of Business Research was approached by the Bastrop Chamber 
of Commerce relative to the preparation of a county-wide economic or industrial survey. Up to that time 
in its history the Bureau had concerned itself primarily with broad studies of the resources of Texas. This 
program had resulted in a series of notable monographs, papers, and articles by Mr. Elmer H. Johnson, 

| industrial geographer on the Bureau staff since 1927. After due consideration of the Bastrop Chamber’s 
request, its was decided that the time had come to extend the Bureau’s research program in the resources 
field to include localized economic or industrial surveys as well as the broader studies on which the 
local surveys would in part be based. Work was accordingly begun on the Bastrop survey in the fall 


of 1946 and completed in the spring of 1947. 


Before the Bastrop survey was completed, the Texas and Pacific Railway Company asked the Bureau 
to undertake under a grant-in-aid an economic survey of each of the 62 counties served by the railway in 
Texas and to develop plans for similar surveys of 23 parishes in Louisiana, for which the company 
provided rail transportation, with the Bureau of Business Research (now the Division of Research) 
in the College of Commerce of Louisiana State University. This ambitious project was begun in June 


1947 and the material collected by August 1948. 


In the meantime the Bureau undertook and completed for local sponsoring organizations under grants 
from those organizations similar surveys for Lockhart and Caldwell County, Georgetown, Burnet, 
Taylor, and San Marcos and Hays County. Other surveys were begun for Lampasas and Llano counties. 
File copies of all of these surveys are now available in the Bureau. 

Upon completion of the 62 county economic surveys, the Texas and Pacific Railway Company 
arranged with the Bureau for the publication of each county survey as a comprehensive resources 
reference manual for distribution by the Bureau to the agencies who had assisted in the compilation 
of the data and to the general public as a Bureau publication. Copies of the individual reports which 
average 200 pages are now available through the Bureau at $10 a copy for the following counties: 
Lamar, Parker, Palo Pinto, Erath, Eastland, Stephens, Callahan, Jones, Fisher, Runnels, and Taylor. 
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BAROMETERS OF TEXAS BUSINESS 


INDEX OF TEXAS DEPT. AND APPAREL STORE SALES X 
PERCENT @JUSTED VARIATION PERCENT ADJUSTED FOR SEASONAL VARIATION 
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INDEX OF VALUE OF {BUILDING PERMITS IN TEXAS INDEX OF CEMENT PRODUCTION IN TEXAS 
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| INDEX OF ELECTRIC | POWER CONSUMPTION IN TEXAS INDEX OF FARM CASH INCOME IN TEXAS 
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INDEX OF BANK DEBITS IN TEXAS INDEXES OF EMPLOYMENT AND PAYROLLS IN TEXAS 
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